Nov 4¥ 


DUNS REVIEW 


Nblished by 
DUN ¢, BRADSTREET, INc. 


ESTABLISHED 1841] 


C Thirty five cents cl, preailer IQAA 


LZXXXX ofa senes of Cnlury old cilies- 4 nnapole 


Se _ 
NOS ee 9 OP 
corpse > a* wl Te <0 ' . ~ 
GN 8 tet eae 7 
ol wt + 4 eee oft a ? nF ails — i Lb 
ey? i ey AS > ar r 3 
¥ i ¥ Sf af, ee , o ye ve, : 
4 ao —e 
att 1a 


% 


























i a 7 ee” 1 Dy, GY. 
TT > wn | labios fer Sb If, hilaale and Yfolail Dasdlais DBhen ‘sm On 
> f? Ch ff UY), , YL OY 

_8 on ( bonlvols: . ignypicance f If fp ys Bp V-6 Yay " ye 
Z / (7 


m. 








e It is our earnest desire to meet all the demands for 


Allen Wales Adding Machines, but as a result of our 


effort in the manufacture of vital war materials, we 


may build only a limited number of adding machines. 


If you are in need of Adding Machine Equipment, we 
suggest that you get in touch with our nearest agency 


or write to our home office jo) amb bb adel=) amb bebiovacetchateyen 


ALLEN W WALES 


~ ADDING MACHINE CORPORATION 
444 Madison Avenue, New York 22, N. Y. 
A WHOLLY-OWNED SUBSIDIARY 
OF 


THE NATIONAL CASH REGISTER CO. 





“Magnesium Makes A Lightweight Out Of A Heavyweight” 


In England, they save 1100 pounds of useless weight 
per plane in certain types of aircraft, just by turning 
to the use of magnesium for gasoline tanks, which the 
stress of war has proved to be amply strong and 
utterly fireproof. 

That is just one example out of hundreds available, 
showing the savings that can be achieved through mag- 
nesium. It eliminates the cost in money, in time, in 
energy of the wasteful weight we so often had to have 
before. For magnesium is strong, rigid and light, (its 
weight is less than one-fourth that of iron). 

Magnesium will serve peacetime America as well 
as it served our armed forces under the tragic impulse 
of war. With it, for instance, the private plane that 
millions of Americans hope to own, can be as far 
ahead of pre-war models as today’s fighter planes are 
of those of 1918. Strong for safety! But light, for 
economy and wide cruising range! 


It was natural that Revere, as the country’s oldest 
fabricators of metals, should play a leading part in 
America’s surge to become the world’s greatest user of 
magnesium. With more than one hundred and forty 
years of manufacturing experience, we were especially 
well equipped to help develop the many uses of this 
wonderful new metal. Now, as plans turn again to 
peace and commerce, we can offer industry a wide 
variety of magnesium alloys, in addition to the many 
other metals we have always featured. Already we 
are making magnesium plate, sheet, rod, bar, tube, 
forgings and extruded shapes which can mean revolu- 
tionary economies in weight, power machining, pro- 
duction, labor. We have also, at your disposal for the 
asking, much practical knowledge regarding mag- 
nesium’s strength, safety and workability. Just write 
to Revere Copper and Brass Incorporated, Executive 
Offices, 230 Park Avenue, New York 17, New York. 


REVERE COPPER AND BRASS INC 


ORPORATED 


VERE 10-1601, 


+ 


FABRICATORS OF COPPER, BRASS, MAGNESIUM, ALUMINUM, BRONZE AND STEEL 





A new 













“Vinyon’™* is an unusual new textile fiber made from 
a plastic resin. From it come yarns and fabrics that 
are chemically inert, non-inflammable, permanently 
water-resistant and mildewproof, and non-shrinking 
below 150° F. In addition, “Vinyon” has a high ten- 
sile strength and a natural elasticity. It is a product 
of the American Viscose Corporation. 








Hydrofluoric acid is a catalytic agent in the manufac- 
ture of aviation gasoline. And one of the important new 
uses for “Vinyon” is as a pump packing for the pipe 
lines that carry this acid. It does not disintegrate and 
shrivel as many other pump packings do. This means 
fewer shut-downs for replacements . . . consequently, a 


speeding up of production and a saving of man-hours. 


AMERICAN VISCOSE CORPORATION 


Producer of CROWN** Rayon Yarns and Staple Fibers 


Sales Offices: 350 Fifth Avenue, New York 1; Providence, R. I.: 


Plants at: Marcus Hook, Pa.; Roanoke, Va.; Parkersburg, W. Va.; Lewistown, Pa.; Meadville, Pa.; 
Nitro, W. Va.; Front Royal, Va. 


BUY UNITED STATES WAR BONDS AND STAMPS they have passed the CROWN Tests for 


*T.M. — C.@é€C.C.C. **Reg. U. S. Pat. Off, 


Charlotte, N. C.; Philadelphia, Pa 





in the story of 
Aviation Gasoline 


Because of its unique property of chemical inertness, 
“Vinyon” has become extremely useful in industrial 
fields. Under ordinary conditions, mineral acids and 
alkalis do not attack it; for example, sulfuric acid, 
hydrochloric acid and even hydrofluoric acid have 
no effect on “Vinyon.” You'll recall hydrofluoric 
acid is the only acid that can be used to etch glass. 


Thus is a synthetic fiber helping to supply the ever-increas- 
ing need for the gasoline that is so essential to American air 
supremacy. However, this is only one example of “Vin- 
yon’s” industrial value. It is filling other vital roles, as 
filter cloth and as elastic bandages. And after the war, of 
course, the unique and special properties of “Vinyon” will 


find countless new applications in industry and commerce. 





cA better way 
to buy 
Rayon Fabrics 


This identification is awarded only to 
fabrics containing CROWN rayon, after 





serviceability. 
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"The Gift that’s Different” 


Yes, rare fruit is a taste-treat that appeals to 
everyone. And in the Blue Goose Gift Box, you 
get that rarest of all pears, the Doyenne Du 
Comice. This variety, although raised in only 
limited quantities, has a world-wide reputation 
as the aristocrat of all fine fruit. 

The Gift Box shown here contains from 10 to 
14 of these huge, golden-skinned beauties—so 
creamy, luscious and full of juice that they're 
known as “‘the pears you can eat with a spoon”’. 

5B Selected, packed, shipped and guaranteed 
by a firm with a lifetime of experience, 
Blue Goose Du Comice make a gift 
you'll be proud to send—one that will 
be really and truly appreciated’ by all 
those who receive it. 





If you want Costlier Gifts 


ae Distinctive Fruit Tray 

Truly a bountiful gift—superb 
quality fruit and other delecta- 
ble dainties heaped high ona 
rich-grained Sitka Spruce tray, 
all wrapped in glistening cel- 
lophane. Shipped by prepaid 
express direct to recipient. 





Pine-bough Yuletide Cluster 
Fragrant as the windswept 
mountain forests of Western 
Oregon, this lovely 33 inch by 
18 inch Cluster may be used 
on the mantel, window or as 





out the holidays. 





Pg tage 
te aes 
Goer Foon, 


OREGON'S 5 ‘ “ 
atous o . 
ROMAROS 


Delivered 





in U.S.A. 






Ideal for remembering customers, employees, 
business associates, and personal friends 


Selecting unusual business gifts—always a diffi- 
cult problem—is more troublesome than ever 
this year when your choice is limited and all 
merchandise is scarce. Why not get rid of this 
headache by letting us send out your gifts for 
you? All the packages illustrated here are quality 
gifts, individually packed exclusively on order 
and attractively put up in deluxe holiday con- 
tainers with no advertising of any kind enclosed. 
Each shipment is sent by prepaid express any- 
where within the United States as a personal 
goodwill remembrance from you to the recipient, 


ee * hs oes 
$ 95 a door hanger. Guaranteed to $ 95 
: stay fresh and green throughe 5 
delivered 


delivered 


with safe arrival guaranteed. 
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. Send your list regular or airmail to the address shown: 
below with the following information: 
(a) Name and complete address of each gift box recipient. 
(b) Kind of gift package to be sent each person on your 
list, together with approximate arrival date desired. 
(c) Name of individual or firm to appear on greeting 
cards which are enclosed in gift boxes. (If you prefer 
to have your own personal cards used, please include 
these with your order.) 
. Attach to your list a check or money order, payable to 
American Fruit Growers Inc., for total amount of entire 
order. Sorry, no COD’s and no shipments outside U. S. 
You will receive an immediate acknowledgment of your 
order, and, as each gift box is shipped, the recipient is 
sent a card advising him he is to receive a package from you. 
. An unconditional, money-back guarantee stands behind! 
every Blue Goose Gift Package. 


American Fruit Growers Inc., Medford, Oregon, Dept. D-3 
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Shielding the 


ELECTRON 
MICROSCOPE 


From Vibration 


With the Electron Microscope, scientists are 
enabled to peer into new worlds, at magni- 
fications up to 100,000 times. Vibration, how- 
ever, magnifies at the same rate. Even though 
so infinitesimal it can’t be felt, it must be 
eliminated if a perfect image is to be secured. 

This baffling difficulty was overcome by 
U.S. Rubber technicians. They developed a 
set of rubber mountings engineered to a re- 
markable point of precision and efficiency. 
Observations revealed that these mountings 
completely eliminated all traces of vibration. 

Makers of delicate instruments, electronic 
apparatus, light and heavy machinery, even 
railway and street cars draw upon the ex- 
perience of the “U.S.” staff for new and im- 
portant applications of U.S. Rubber Mount- 
ings. In “U. S?’ laboratories, each such problem 
is treated individually, each mounting com- 
pounded and tooled to precise specifications. 









Photo Courtesy RCA 


SERVING THROUGH SCIENCE 











SCIENCE OF SMOOTHNESS—U.S.Rub- AN INVALUABLE BOOK FOR ENGINEERS to postwar conversion and expansion. A 
ber technology is removing guesswork —an exhaustive book, ‘tAbsorbing Vibra- limited number is now available. Engi- 
from the elimination of noise, vibration tion, Noise, Impact’’, replete with blue- neersand architects can obtain copies by 
and shock. Results are pre-determined _ prints, charts, photographs and explana-_ writing on company stationery to 
and qualities of performance known in tory text, contains much new and im- ‘Mechanical Goods Division,’”? Room 
advance of installation. portant information especially pertinent 1406. There is no obligation. 


Listen to the Philharmonic-Symphony program over the CBS network Sunday afternoon, 3:00 
to 4:30 E.W.T. Carl Van Doren and a guest star present an interlude of historical significance. 


UNITED STATES RUBBER COMPANY 


1230 SIXTH AVENUE + ROCKEFELLER CENTER + NEW YORK 20, N. Y. 
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Aboard a Fishing Vessel Out 
of Gloucester (Frontispiece) 8 


14 Financial Ratios for 36 
Wholesale and Retail Trades 9 
The annual balance sheet ratios and inter- 
pretations; useful in comparative analysis 

Roy A. FoutKt 
Vice-President, DUN & BrapstrEET, INc. 

Policy Choices on Reconversion 
Controls: Significance of 
WPB’s Post V-E Day Mea- 
GEG + = eH ee ee 


Factors and philosophies which are guiding 


13 


today’s decisions on retentions of controls 
Epwin B. Georct 
Economist, DuN & BrapstTREET, INC. 
Associate Editor, Dun’s Review 


The Trend of Business - - - 16 


Trade excellent; prices steady; consumer in- 





come high. Employment, payrolls decline 


Regional Trade Reports - - 17 
Bulldozer, Poem - - - - - 49 


A. M. SULLIVAN 
Associate Editor, Dux’s Review 


Leadership - - - - - - - 5 


Wittarp L. THore 
Editor, Dun’s Review 


Dun’s Review, November 1944. Published 
monthly by Dun & BrapstrEET, INc., 290 Broad- 
way, New York 8, N. Y. .. . Subscription infor- 
mation on page 53.... Frontispiece from Cushing. 
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Annapolis, capital of Maryland and seat 
of Anne Arundel County, dates from 
1649. Containing numerous eighteenth 
century houses and public buildings, it 
has retained much of its colonial charm. 
The United States Naval Academy was 
established there in 1845. 

The community, founded by Puritan 
exiles from Virginia, was known by vart- 
ous names until it adopted its present one 
in 1694 in honor of Princess Anne, later 
Oueen Anne. 

Congress met in Annapolis from No- 
vember 26, 1783 to June 3, 1784, and 
General Washington went there to resign 
as Commander-in-Chief of the Continen- 
tal Army. 

With a 1940 population of 13,069, An- 
napolis today is a center for the fish, crab, 
and oyster industries as well as a trading 
center for residents of the surrounding 
Summer resorts. In 1939, the 243 retail 
stores had sales totalling $9,264,000; the 
80 service establishments, receipts of 
$420,000; and the 15 wholesalers, sales of 
$2,072,000. 

The cover print, depicting Annapolis 
in 1863, is from the Phelps Stokes Col- 
lection, New York Public Library. 





When Industry gets the word: 





ES, when industry gets that order, it means that our boys will soon 

be coming home with victory in hand and a job in mind, And the 
jobs will be here—because industry will change back to peace pro- 
duction as fast as it went to war. 

And in the change-back, arr Express will continue to perform a 
service that has become indispensable to industry —the high speed 
delivery of critical material that keeps production at peak efficiency. 
Yes, there’s a use for AIR EXPRESS in every business—and after the 
war, business will find this service greatly expanded for reaching 

world-wide as well as domestic markets. - 










SPECIFY AIR EXPRESS 
=, A Money-Saving, High-Speed Tool 
, For Every Business 


With additional planes and space available for all types of traffic, 3-mile-a- 
minute Air Express directly serves hundreds of U.S. cities and scores of 
foreign countries. And shippers nationwide are now saving an average of more 
than 10% on Air Express charges—as a result of increased efficiency devel- 
oped to meet wartime demands. 

WRITE TODAY for ‘‘North, East, South, West’—an informative booklet that 
will stimulate the thinking of every executive. Dept. PR, Railway Express 
Agency, 230 Park Avenue, New York 17, N. Y., or ask for it at any local office. 





Phone RAILWAY EXPRESS AGENCY, AIR EXPRESS DIVISION 
Representing the AIRLINES of the United States 
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14 FINANCIAL RATIOS 
fer SO Vs Yobesale and Yptail Ly 


URING 1942, the total expendi- 

tures of the Federal Government 
for waging war amounted to $52,406,- 
000,000, a sum greater than our gross 
national debt until 1942 had joined 
the panorama of history.* Even this 
tremendous sum was dwarfed by the 
war expenditures of the following year 
of 1943, amounted 
or an average of $241,500,000 per day. 
Here is a top all-time record high of 
spending from the days of the fabulous 
Croesus to the very present. 

These tremendous expenditures 
found their way into retail trade 
through wage and salary payments to 
the greatest employed manpower in our 
history, by payments to the 10,500,000 
men and women in our armed forces 
at the end of 1943, to the 3,000,000 em- 
ployees comprising the bureaucracy of 
the Federal Government investigated 
periodically by the Byrd Joint Com- 
mittee on the Reduction of Nonessen- 
tial Federal Expenditures, and to the 


O $85,1 35,000,000, 


* On June 30, 1942, our gross national debt was $72,495,- 
182,000. Our highest previous gross debt from the date 
of the organization of the Federal Union in 1789 to 1942, 
was $48,978,919,000 on June 30, 1941. On June 30, 1944 
the gross national debt amounted to the quite respectable 
sum of $201 3003 ,000,000. 
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ROY A. FOULKE 


Vice-President, DUN & BRapsTREET, INC. 


ofhce holders and employees of State 
and local governmental units. With 
absolutely no involuntary unemploy- 
ment, the record total payments in sal- 
aries and wages in 1943 provided the 
funds to expand retail trade and, 
the same time, to swell personal sav- 
ings and investments in Victory bonds. 

Sales of all retail stores, according to 
the figures of the Bureau of Foreign 
and Domestic Commerce expanded 
from $57,784,000, 000 in 1942 to $63,269,- 
000,000 1N 1943, an increase of 9.4 per 
cent. The persistent upw ard trend in 
retail sales since 1938 registered an all- 
time high point for 1943. That’s the 
very bein, impact of our stupendous 
war expenditures, capacity employment 
in a war economy even under price ceil- 
ings, under the all-out restrictions on 
the production of automobiles, vacuum 
cleaners, radios, washing machines, 
electric irons, razors, vacuum bottles, 
baby carriages, and bobby pins, and 
under a planned economy which ab- 
sorbed two-thirds of our industrial pro- 
duction and one-quarter of our agricul- 
tural output for war. 

How have these economic factors af- 
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‘fixed assets. 
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fected our series of fourteen important 
ratios of the twelve retail and twenty- 
four wholesale trades which we have 
maintained in recent years? 

Let us tackle the twelve retail trades 
first. One 1942 trend changed in 1943; 
the turnovers of tangible net worth and 
net working capital which had in- 
creased in most of these particular re- 
tail lines in 1942, now decreased in 
1943. On the other hand, three 1942 
trends continued in the same direction 
through 1943, namely, a further de- 
crease in year-end inventories, a con- 
tinued liquidation in receivables, and 
an additional decrease in the propor- 
tion of tangible net worth invested in 
With smaller year-end 
inventories and a continued shrinkage 
in receivables, we shall also find that 


N THE NEXT TWO 
PAGES ARE THE I4 IMPOR- 
TANT FINANCIAL RATIOS 
FOR THE 24 WHOLESALE 
AND I2 RETAIL TRADES. 
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4.12 2.72 7.36 10.28 1.50 2.10 * 3-0 26.7 28.6 2.0 54.8 
9.67 5-47 12.82 26.68 2.57 4.24 20 9.5 10.4 7.6 30.2 31.2 26.4 10.2 
Lumber (73) 5.03 4-04 6.83 11.40 1.45 2.65 29 6.0 24.6 15.0 40.8 45.6 50.5 34.2 
3.5 2.19 5.06 7.25 1.10 1.96 40 2.7 37.2 28.1 54.6 58.7 115.0 71.8 
Lumber and | FESA 6.26 11.36 * 20.36 3-02 4-46 10 8.2 8.7 6.2 Fra 29.7 23.5 8.8 
Building Material 5.18 4.03 7.16 12.90 1.63 2.58 28 5.5 18.8 16.3 28.3 45.1 43-9 16.5 
(75) 2.84 2.96 “22 7.78 1.17 1.94 51 3-7 37-1 36.8 63.6 63.4 100.0 24.2 
Shoes Men's and OR ap 10.41 31.60 37-70 6.29 6.87 * LY 4 25 78.2 68.0 20.6 
Weaisinte tin) 2.907 3.10 13.67 17.36 3.96 5.19 ‘ 5.6 15-7 41.1 ps 98.8 38.5 
i 2 1.36 8.78 10.09 2.24 2.52 . 3-5 20.9 69.5 137-9 65.0 
Women’s Specialty 3.66 6.44 25.27 43.31 6.25 5.26 . 11.7 6.8 27.5 38.4 47.2 59.4 24.0 
Shops (131) Y 3226 2-95 E434 Saal hes 4-63 6.41 F 8.9 19.1 54-3 g2-1 76.8 94.8 62.6 
1.79 «1.87 10.47 IR15 2.67 7.95 . 6.7 26.9 06.5 122.9 103 162.0 73-5 
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. Under $200,000 2.61 8.56 20.13 20.08 3.06 2.70 * 6.9 10.1 27.5 63.0 66.9 75-7 23.3 
bed SeOQ , ae) - > - > ~ ~ wo 8 = 
9200,000-3500,000 2.65 5.25 1271 6.32 2.70 4.34 . I 14. 31.7 44.1 67.3 79.8 42." 
Over $500,000 2.33 3.02 9.79 16.74 233 5-54 * 8.4 34 =F 63.5 62.9 110.2 34-7 
1942: 
_ Under $200,000 3.25 4.07 13.63 20.05 3-38 3-95 . 5.5 13.4 32.2 52.8 84.9 55-1 60.1 
G5 7 > Qa . a 5 © * © a lc 
9200,000-5500, 2.82 3.8 12.47 2.97 5.19 5 16.2 36.9 75.5 69.2 71. 85.4 
Over $500,000 2.63 8.31 14.86 2.86 5.00 * 7.3 34.9 37.2 58.8 66.7 89.8 82.7 
1941: 
Under $200,000 2.88 3-41 10.95 14.29 2.82 3-70 * 4-4 17.6 38.5 48.2 95-4 52.4 79.4 
at 9500,000 3.24 4.02 E214 18.21 3.29 4.09 * 5.8 25-7 30.9 66.6 7a 67.3 99.3 
Over $500,000 2.87 3.29 5.56 160.61 2.05 4.69 7 6.9 42.2 30.4 56.9 68.5 rye qi 
FOOTNOTES, EXPLANATIONS, AND DEFINITIONS OF TERMS 
Computed only for those lines « S ha Current Assets—Total of cash, accou nd notes re harge-offs for bad debts; all miscellaneous reserves and 
reasonable number of concerns 1 | I erm for the sale of merchandise in regular trade quar- djustments; but before dividends or withdrawals. 
es. iwwentory, listed securities when carried not in excess Net Sares—The dollar volume of business transacted for 
Not computed; necessary information as to the division #t market, and United States Government secur 265 days net after deductions for returns, allowances, and 
of sale ween cash sales and sales were available Current Dest—Total of all liabilities due within one discounts from gross sales. 
n for use as a broad guide vear from statement date includ total reserves for Fed- Ner Sates INVENTORY—The quotient obtained by 
eral income and excess profits taxes; reserves for renegotia- divid the annual net sales by the statement inventory. 
figure for each ratio (in darker tion; and current payments on serial notes, mortgages, ‘ rT t does not represent the actual physical turn- 
The other two figures lics) are lebentures, or other funded debts. This item also includes w d be de mir i by reducing the sper 
atio they indicate the up] 1 lower urrent reserves, but does not include valuation reserves. t sales by e€ percentage ¢ ross profits, and then divid- 
) es of that half of the concerns whose Fixep Assets—The sum of the depreciated book values g the resuluung figure by the statement inventory 
> median. of real estate, buildings, hold in , fixtures, Net Worxinc Capitat—The difference between sum of 
E , rh 1 in parentheses after furniture, machinery, tools equ current assets and current debts. 
eralae Pininnse ie thie wii hemor conbnn Tanciete Net WortH—The sum of all preferred stocks 
¢ € ¢ tine OF business 3s the number oi cerns Funpep Dest—Mortgages, bonds, det tures, Id notes, I ANGIBL T ORTH—The sum oT all pr lerred CK 
rw were av e I | : th A (if any), common, surplus, and undivided profits, less any 
‘ qata re av Ie. serial notes, or other obligations with matu over a P 
Cotuection PERIop—The ' ed \ intangibles in the assets, such as good-will, trade-marks, 
LLECTION PERIOD—TI mber of days tl the total year from statement dat hold fate : stack 
of trade accounts and notes receivable (including assigned I v—TI f pi a cei patents, Copyrights, leascholds, Malling lists, treasury SlOCK, 
. j NVENTORY—I[ fe § ( Ww, in pre § nd finished y izat 2 > , , Pyne 
unts and discounted notes, if any) less reserves for bad VENTOI ih eteamla bak Mal ls ae Bl } organization expenses, and underwriting expenses. 
debts, represents when compared with the annual net materials. It does not include supplies TurNover oF TANGIBLE Net WortH—The ient ob- 
credit sales. Formula—divide the annual net credit sales Net Prorits—Profit after full depreciation on buildings, tained by dividing the annual net sales by the ¢ ible net 
ed f } 1 
by 365 days to obtain the average credit sales per day. machinery, equipment, furniture, fixtures, and other assets worth. 
Then « le the total of accounts and notes receivable by ot a fixed nature; reserves for Federal income and excess Turnover oF Net Workinc Caprrat—The quotient ob- 
the average credit sales per to obtain the average col- profits taxes; reserves for renegotiation; reduction in the tained by dividing the annual net sales by the net working 
Jection period. value of inventory to cost or market, whichever lower; capital, 
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there are concurrent smaller current 
liabilities. 

In addition to these important trends, 
it is also interesting to note that in 1943, 
eleven of our twelve lines disclosed 
higher median net profits percentages 
on net sales and on tangible net worth 
in 1943 than in 1942. Retail business 
was operated on a most satisfactory 
basis. These percentage net profit fig- 
ures are determined after all charges 
including Federal income and excess 
profits taxes. Chain grocery stores was 
the only retail line of the twelve com- 
prising this study which indicated a 
smaller margin of net profit in 1943 
than in the previous year. 

Decrease in Net Sales—The 1941 ra- 
tios disclosed materially increased net 
sales over 1940 in eleven of these par- 
ticular The 1942 
1atios continued this upward trend 
with higher tangible net 
worth and net working capital” in nine 
of the lines. 

The 1943 1 
this trend with net sales lower than in 
1942 in ten of 
The two exceptions to this 1943 change 
installment clothing 


twelve retail trades. 


“turnovers of 


tios show a reversal of 


the twelve retail trade S. 
were shown by 
stores and women’s specialty shops. 
The yearly ratios of inst tallment cloth 

ing stores have disclosed steadily in- 
creasing median turnovers to tangible 
net worth and net working capital for 
four consecutive years. Women’s spe- 
cialty shops, however, disclosed lower 
net sales in 1942, and higher net sales 


In 1943. 
So, although 
eau of Foreign and Domestic Com- 


the figures of the Bur- 

































merce indicate a 9.4 per cent expansion 
in the over-all 1943 sales of all retail 
stores, that expansion would seem to 
have been far from uniform in all lines 
of trade. Moreover, in some lines, as 
our median ratios of “net sales to tan- 
gible net worth and to net working 
capital” indicate, there was an actual 
decrease, when viewed from the typical 
trend otf business enterprises in respec- 
tive trades. 

Decrease in Inventories—In 1942, all 
but three of the trades showed a down- 
ward trend in the median ratios of 
“inventory to net working capital” in- 
dicating smaller year-end inventories in 
1942 than in 1941. Difficulties were 
experienced in many lines of distribu- 
tion, especially those handling durable 
consumer goods, in obtaining sufficient 
quantities of merchandise to keep 
stocks even reasonably filled. 

In 1943, the downward trend was 
continued and with greater uniformity. 
Ten out of the twelve retail trades dis- 
closed lower median year-end ratios of 
inventory to net working capital than 
in 1942. The two exceptions were in- 
stallment clothing stores and women’s 
specialty Installment clothing 
stores show ed a median year-end ratio 
f inventory to net working capital of 
45.9 per cent in 1943 compared with 
ind women’s specialty 


shops. 


42.0 IN I942 
shops of 76.8 per cent in 1943 compared 
In 1942. 

Apparently the decrease in 1943 year- 


end inventories of retailers was appre- 


With 71.7 per cent 


than the decrease in net 
the twelve tre ides com- 


bly greater 
ten ol 
g this yearly study, showed higher 


Sales as 
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median relationships between net sales 
and inventory. 

Liquidation in Receivables—As a re- 
sult of Regulations* of the Board of 
Governors of the Federal Reserve Sys- 
tem limiting the maximum terms tor 
installment sales, the minimum down 
payments, and the restriction on open 

charge accounts, the average collection 
period of each of the four retail lines 
for which this yearly trend has been 
determined over recent years, reflected 
striking downward changes in 1942. 
The same uniform downward trend 
continued with greater force in 1943. 

The median average collection period 
for installment clothing stores, for ex- 
ample, dropped from 117 to 76 days 
between 1942 and 1943, installment 
furniture stores from 126 to 60 days, 
retail lumber yards from 35 to 29 days, 
and retailers of lumber and building 
materials from 43 to 28 days. W ithin 
two years the median average collec- 
tion period of these particular lines of 
retail activity have decreased from 55.4 


per cent to 71.2 per cent. 


Easing of Regulation W 


At the present time, recommenda- 
tions are before the Federal Reserve 
Board for liberalizing Regulation W. 
This regulation was promulgated as an 
anti-inflationary emergency step. With 
the non-production of all consumer 
durable goods products normally sold 
on an installment basis, and with the 
steady decrease in the volume of charge 
sales by department stores, it would 
seem that Regulation W had outlived 
its usefulness and might well be with- 
drawn to prepare retail trade for the 
conversion period. If Regulation W is 
vot terminated by the end of hostili- 
ties in Europe, it would seem that at 
least the installment provisions should 
be progressively eased as the supply of 
durable goods begins to flow into the 
channels of trade. The limited supply 
of these products in the early months 
of conversion will certainly keep in- 
stallment terms to reasonable limits. 

Smaller Investment in Fixed Assets 
—As a result of the limitation orders 
of the War Production Board prohibit- 
ing unauthorized construction projects, 
each of the twelve retail trades disclosed 
a smaller median ratio of “fixed assets 
to tangible net worth” in 1942. The 
same uniform trend continued through 
1943, and the year ended with this 


* For a brief explanation of Regulation W see ‘Retail 
Trade in a War Economy” by the author, in Dun’s Review, 
October 1943, p. 9. 


(Continued on page 50) 
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POLICY CHOICES ON 
RECONVERSION CONTROLS 


Il. Significance of WPB’s Post V-E Day Measures 


EDWIN B. GEORGE 


Economust, 


Dun & BrapstreEET, INc. 


Associate Editor, Dun’s REVIEW 


VENTS are moving apace and by 

the time this story is published, 
further announcements should have 
been made on the policies that WPB 
intends to follow after V-E Day. 
Knowledge of them would have been 
helpful in improving the tone and tense 
of this report, but is not essential to its 
basic purpose. That purpose is prin- 
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cipally to point out the choices which 
must have tormented responsible of- 
ficials. Possibly, too, an unruly boom 
could require the review of these 
choices and reinstatement of at least 
some of the milder controls now being 
abandoned. 

The language of final policy may 
seem exact and assured, but that should 
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not deceive a nation of pleased readers 
into assuming that the choices were 
easy. The product will have had to 
be culled and shaped from a mass of 
conflicting assumptions concerning the 
magnitude and speed of military cut- 
backs, the virility and character of new 
civilian and industrial demand and 
whether it will express itself impetu- 
ously or hesitantly, the relative claims 
on various materials and components, 
the speed with which industry will be 
able to convert to production both of 
end products requiring those materials 
and of the components required for the 
end products, and the broader impli- 
cations with respect to manpower and 
prices. The answers to these problems 
are not in the back of the book, or any- 
where else. The choices will prove to 
be wise or mistaken only as history does 
its writing on the wall. 

Above all it is important to keep in 
mind that the war is not being used by 
anyone as a ruse to keep America in 
shackles via production and distribu- 
tion controls. There is no sign of a 
flanking movement on free enterprise 
nor any faraway look in the eyes of the 
men who want to move slowly in shear- 
ing WPB’s war activities. The most 
distant time limit suggested for the re- 
moval of WPB restrictions seems to 
have been the end of the Japanese war. 
Middle ground was six to nine months. 
A proposal to see CMP through at least 
ene full quarter after V-E Day was 
practically hackneyed before Chairman 
Krug’s announcement of September 5, 
that it would probably not be continued 
after the quarter in which that Day fell. 

Under all proposals, marked relaxa- 
tion would be contemplated almost im- 
mediately after V-E Day, and perhaps 
the most common underlying thought 
was that within a comparatively short 
period of time the public would let 
Government know in its own inimi- 
table way what sort of distribution con- 
trol problems the post-war period will 
pose. 

The country 1s presented in WPB 
with the novelty of a self-liquidating 
organization. Most of the top execu- 
tives want to go home. The desire to 
get out is itself an instrument of na- 
tional policy working toward the re- 
moval of controls at the earliest moment 
that the public interest will permit. 
Debates are merely over pace and 
methods. These observations of course, 
as throughout, are limited to WPB’s 
peculiar functions. Prices, relief, car- 
tels and other forms of international 
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controls, and disposal of Government 
plants and surplus stocks are other 
questions, and the answers must be 
sought separately. A reasonably safe 
generalization at any time was that 
after V-E Day, policy would be to let 
the reins go slack, even though for 
security reasons they still had to be 
held. The issues were which reins and 
how slack. 

No small part of America’s immedi- 
ate business future will be determined 
by an unusual concentration of guess- 
ing privileges in WPB. What will the 
American people be interested in after 
V-E Day—charge accounts or savings 
accounts? How nearly will the pace of 
plant conversion synchronize with a 
changing demand pattern? Or will the 
responses of the various sections and 
industries be so uneven as to leave ac- 
tivity in wide areas tied back against 
any general momentum? 

If business should step into a transi- 
tional depression while supplies of ma- 
terials and components remained high, 
retention of any but the simplest dis- 
tribution controls would be hard to 
justify and those only for precautionary 
reasons at uncertain or critical points. 
But if a buying boom should take hold, 
important segments of the little ar- 
rangements we are making for Japan 
could be jeopardized even though the 
Nazis had no further claim on our 
arsenals. 

The dilemma was taken quite seri- 
ously both in and out of Government. 
If WPB guessed a depression in busi- 
ness or a meaningless period of confu- 
sion, it presumably should hasten to 
throw off all restrictive bonds to give 
business blood a chance to get in cir- 
culation again. If it guessed a boom 
in the face of withering supplies, it 


UN "Ss 


Page 14 . D 


HARRIS & EWING PHOTOGRAPH 





Bofors guns for use by the Army and Navy are lined up at a Firestone Tire and Rubber Company 
plant. Firestone recently completed its 25,000th Bofors gun in two years of mass production. 


would be justified in throwing a pro- 
tective cordon around substantial parts 
of its direct and indirect war program 
through allocations and preference rat- 
ings or even to the extent of further 
deferment of large-scale civilian pro- 
duction. If the guess was wrong, the 
cures for a boom would contribute to 
a depression and vice versa. 

Then, too, public opinion as well as 
cold measurement might have to be 
accommodated in the final judgment. 
Business conditions have a real rela- 
tionship to business atmosphere. A 
hand heavy enough to affect the pat- 
tern even if only momentarily and at 
critical points, might in practice blun- 
der into other activities as well and 
in principle be resented because of its 
implications. To refrain from any ac- 
tion might be condemned later on as 
a flight from responsibility. The ap- 
parent escape was in flexible policies, 
mental preparedness to change them 
overnight, and a choice among present 
control mechanisms of those that slide 
most easily. 


New Shortages for Old 


From the standpoint of national 
policy the problem would seem to come 
to a head over the question of whether 
critical shortages of materials, compo- 
nents, or labor were likely to persist or 
re-emerge after V-E Day. Military re- 
quirements will be declining at a rate 
set by a complex of war fortunes 
working on military minds which like 
a wide margin of safety in supplies. 
Civilian and industrial requirements 
will be rising at a composite rate 
set by the decline in military require- 
ments, removal of restrictions, the 
strength and character of consumer and 
industrial demand, and the time re- 
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quired to get into production. Sup- 
plies of materials and components 
will be changing in both directions. 
Opinions as to the relative weights of 
these contrary trends differ widely, de- 
pending on the importance attached to 
the numerous contsibutory considera- 
tions entering into each. 

The military authorities have been 
clear enough in their warnings that 
cutbacks would amount to about 40 per 
cent of the total munitions program, 
over half of them to be effective im- 
mediately. Some observers, however, 
sympathetically aware of the difficulty 
of unravelling intricate war programs 
at any stated rate, were inclined to 
guess it at 50 per cent, and 60 per cent 
has been mentioned. If cuts of this size 
were crowded into a few weeks or even 
months, the hole left in the economy 
would be embarrassingly large. Im- 
mediate disemployment has been sur- 
mised to start at 3 million workers 
under such an assumption and rise to 
5 or even 6 million before reconversion 
could grip. 

Could business resurgence be sufh- 
ciently rapid to fill such a hole? Cer- 
tainly not in equivalent time and space 
measurements, but optimists can find 
combinations of circumstances capable 
at least of crowding special areas. If, 
for example, long repressed consumer 
and industrial demand should explode 
over the $50-55 billion remaining level 
of war expenditures, buying power be 
even approximately as liquid as it is 
supposed to be, and the limited part 
of industry requiring reconversion 
rushed back into production at even 
moderate speed, the first V-E business 
year could be excellent—and shortages 
numerous. If it was to be a boom, criti- 
cal supplies and components might still 
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have to be apportioned to selected pur- 
poses. 

All that can be done at the moment, 
as a way of inciting speculation, is to 
project current experience as to short- 
ages into an assumed period of active 
demand. Obviously, much will depend 
on shifts in the character of that de- 
mand, Late in September, some time 
after intimations that controls were to 
be reduced drastically atter V-E Day, 
an official surmise went the rounds that 
in the collective opinion of WPB’s 
operating divisions as many as 250 in- 
dividual Limitation Orders might still 
have to be retained in original or modi- 
fied form. For the purpose of protect- 
ing very direct military programs 
guesses persisted in the neighborhood 
of 100 orders. The needle of specula- 
tion may still quiver for awhile, and 
in some estimators’ minds could again 
exceed 150 before speculation levels off 
into decision. 

Whatever the reliability of the report, 
the existence of difhiculties in making 
drastic curtailments was apparent and 
is understandable. There could be no 
secret of the fact that many of them lay 
in the fields of chemicals and textiles 
(particularly cotton broad woven fab- 
rics),and that no security was felt about 
paper (particularly kraft type container 
board), leather, anthracite coal, and 
possibly lumber. Trade sense of the 
probable areas of big civilian demand 
and of continuing military require- 
ments could fill in many details. 

Hopes that paper might be relieved 
by accumulated Scandinavian pulp 








stocks have not been supported by 
recent announcements. Nickel and 
leather controls might have to be con- 
tinued under international agreements. 
Nickel wire has been in demand for a 
long me. A magnificent perform- 
ance during the war did not secure 
tor fuel and metal mines all the equip- 
ment that was badly needed, and the 
void will hardly be filled overnight. 
Russia will be competing strongly for 
such equipment and somebody may 
have to wait. 

Mechanical rubber products, such as 
conveyor belting, could still give 
trouble, although the prize member of 
the rubber goods family from a short- 
age standpoint is of course tires—par- 
ticularly heavy duty tires. For some 
time there has been an urgent need to 
expand natural gas, and equipment 
will be needed; for a while it may not 
be possible for power companies to 
connect certain desirable types of con- 
sumption. 


Anticipated Needs 


There is an accumulated demand for 
dry-cell batteries, film, and photo- 
graphic equipment. One of the worst 
shortages has been in containers—glass, 
wood, paper—for food and milk bottles. 
Whatever the immediate decision, argu- 
ments over the sufficiency of fractional 
horse power motors will run on. The 
aircraft industry will of course release 
fractional motor capacity before and 
after V-E Day, although some conver- 
sion to civilian types by motor manu- 
facturers will probably be necessary, 


“The gatling gun of the production line” is what workers have dubbed this multiple spindle autos 


matic Screw machine. 
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It performs operations on shell bodies in a converted cash register plant. 





delaying full production of these small 
jacks of all trades for several months. 
In the meantime a quick pick-up in 
demand could pinch. The aircraft in- 
dustry should also release automobile 
engine capacity now converted to the 
production ot large SIZES. 

Electronic equipment and dental 
burs have long been weary topics to 
WPB administrators, and the Army 
and Navy demand will still be big. At 
this odd stage in the war lead has be- 
come short. It has been rumored that 
we could use more liquor but rubber 
for tires still needs alcohol (although 
the tire problem is principally in fabri- 
cating equipment). 

In most lists of difficult items, hon- 
orable mention at least is given to such 
specialized materials as strategic mica 
grades; asbestos fabrics; tin, natural 
rubber, sisal, manila hemp, kapok, 
and pyrethrum; beryllium scrap; the 
uranium, platinum, and osmium group; 
rough diamonds; tungsten and molyb- 
denum products (not the metals); 
lump metallurgical chromium; and 
burlap. The collapse of Germany will 
not clear up all these difficulties. Some 
may persist for quite a period. If so, 
who will get the limited supply avail- 
able next year? 

Noteworthy is the fact that the con- 
trolled materials—steel, copper, and 
aluminum—triangular keystone of the 
war production structure, are not 
among those expected to give trouble. 
In the background lingers the shadow 
of a possibility that long suppressed 
(Continued on page 24) 
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THE TREND OF BUSINESS 


Summary: Trade continued excellent, backed by record consumer income. 


Price levels remained steady. 


Employment and payrolls paralleled in- 


dustry’s slow decline from recent peaks. New orders were still well over a 


year ago. 


NDUSTRIAL production remain- 
ed firm. While over-all require- 

ments have gradually decreased, the 
immediate demand for productive fa- 
cilities continued heavy. 

New orders remained well over a 
year ago although dropping about 5 
per cent during August. Durable lines 
accounted for practically the total de- 
creases as in non-durable lines, new 
orders were off only fractionally. In- 
ventories have remained unusually 
firm since January. The present level 
represents a small decrease from the 
last half of 1943 and about 5 per cent 
from the 1942 period. 

Direct war production still account- 
ed for the larger part of business ac- 
tivity. September shipbuilding pro- 
duction rose over August and brought 
the year’s total to 1,233 vessels. Aircraft 
production of 7,598 planes in Septem- 
ber was slightly below schedule and the 
previous month. Over-all August mu- 
nitions output was below schedule but 
totalling $5.4 30,000,000 exceeded July 
by 2 per cent and last year by 16 per 
cent. Large artillery and heavy tires 
and trucks reached new highs. 


In the metal industries, supplies 
have improved and tightness now 
exists primarily in the semi-fabricated 
products. By the end of August the 
iron and steel industry had produced 
67,199,407 tons; a record for nine 
months but only 1 per cent over the 
high 1943 year. Since July, steel pro- 
duction has fallen behind the compar- 
able 1943 period. Forward buying has 
dropped and unfilled orders have been 
reduced. A similar easing in zine was 
also apparent; stocks rose to a new peak 
whereas production tell off to the low- 
est level in several years. Copper ship- 
ments rose sharply, but new business 
booked by fabricators rose 18 per cent 
over the previous month. 

Probably the greatest tightness per- 
sists in textiles, chemicals, and forest 
products; no let-up in the otherwise 
decreasing demand is evident in these 
lines. Cotton consumption has run 
about 10 per cent below a year ago. 
Rayon deliveries continued to show 
improvement; now about 10 per cent 
over last year. Woolen and worsted 
machinery operations were running at 
the lowest level in several years. In 


Business failures at a new low for the third consecutive month. 


chemicals, a decrease of 23 per cent has 
occurred from the all-time record high 
in August 1943. Pulpwood supplies 
improved seasonally but remained in- 
adequate. Paper production rose dur- 
ing the month but remained below 
1943. Unfilled orders of 567,032 tons 
closely equalled the monthly volume of 
new orders and compared with 577,136 
tons produced. 

Civilian output has registered small 
and slow increases. Orders relaxing 
controls on previously tight metals and 
authorizations under the spot proce- 
dure plan of WPB have become more 
numerous but currently have not regis- 
tered any marked changes on produc- 
tion schedules. 


Employment—Employment reced- 
ed to 52,250,000 in September; a 
monthly decline of less than 2 per cent 
but a continuation of the 1944 trend if 
the seasonal employment factor is ex- 
cluded. The causes remain the same; 
withdrawals for the armed services and 
workers retiring from the labor market. 
Unable to offset these factors were fur- 
ther inroads made on the ranks of the 
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943 1941 | 1942 | 1943 44 

January 59. January 130.17 } anna 121.52 | 137-74 
February 0.3 February | 121.68 |} 107.28 | 27.40 | 135.97 
March 2 March | 122.52 | 52 | | 07 
Apr 50 April aoe 
May 56.5 May 22 
June 45 June | 145.46 

Ju July 5 July $35 

lie | August 5 August $3675 

September 0.8 | September 05.5 September 145.20 

October 0.6 | 53.2 October 141.6 43 168.3 October 

Novembe 4 526 November | 1 158 } 172.5 November 

ae | sos December | ' 1718 December 

* Approximation; figure from quoted source not available 
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REGIONAL TRADE BAROMETER 
AUGUST, 1944 
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low 


unemployed, now down to the 
level of 780,000, and larger non-agri- 
cultural placements by the USES now 
reaching new peaks. 

Regional shifts in manpower short- 
ages have not materially changed; in- 
tensity has lessened and a modest shift 
from the West to the East has occurred. 
The labor supply is most critical in the 
midwest States of Illinois, Indiana, 
Michigan, and Ohio. 

Manufacturing employment and 
payrolls have each declined since last 
January about 5 per cent. The unad- 
justed index of the U. S. Department 
of Labor indicated that whereas pay- 
rolls have risen over three times since 
1939, employment increased by only 70 
per cent at its peak. Monthly declines 
in both employment and payrolls have 
followed at about an equal rate. This 
trend was checked somewhat during 
the Summer. 


Income—Despite the persistent re- 
ceding of employment and_ payrolls 
from peak levels, the index of national 
income payments to individuals reach- 
ed a record high in August (U. S. De- 
partment of Commerce). This in- 
crease, resulting principally from 
larger military payments and seasonal- 
ly higher agricultural income, is a rise 


of 123 per cent over the monthly aver- 
age of 1939 and g1 per cent over 1929 
—the highest level prior to 1941. 

Farm income has begun to register 
levelling off tendencies. In August 
total cash farm income, including 
Government payments, increased sea- 
sonally but was moderately below a 
year ago; the first year-to-year decline 
since January 1941. , 


Prices—A gricultural commodity 
prices remained unchanged during the 
month. Higher subsidy rates affected 
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The Dun’s Review Trade Barometers (1935-1939 
are compiled under the supervision of Dr. L. D. H. Weld. 
In this summary seasonally adjusted figures are used. 
Regional information is gathered through local Dun & 
Brapstreet offices. Payroll and employment figures are 
from Government sources. More detailed data are avail 
able in Dun’s Statistical Review. Barometer figures 
may be obtained in advance of publication. 
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UNITED STATES Adjusted index dropped slightly from last month’s peak but remained 
181.6 — 2.9 + 9.0 Sixteen regional indexes exceeded the national. 

1. NEW ENGLAND | Barometer consistently below national level. Shoe output improved 
143.6 — 5.d + 1.8 but is moderately below 1945. Employment generally under 19438. 


2. NEW YORK CITY Monthly gain good; yearly rise greatest in U. S. Retail activity ex- 
wholesale trade spotty, deliveries lagging. Seasonal upswing 


above 1945. 

















cellent ; 

165.3 + O04 +17.5 in apparel industry boosts employment, payrolls. 

3. ALBANY, UTICA, ~~ Barometer comparisons unfavorable ; index 19% under national level 
SYRACUSE Albany—Schenectady—Troy area has greatest monthly drop in employ- 
147.9 — 3.6 1 2.9 ment and payrolls ; Syracuse and Utica off from 1943. ewes 
4. BUFFALO, ~ Monthly inerease fair; yearly gain poor. Index 11% below national. 
ROCHESTER Buffalo employment up slightly in recent months but 15% below 19483 ; 
161.0 — 3.1 1 33 payrolls off 9% ; Rochester employment off 4%, payrolls up 2%. 
5. NORTHERN Lowest barometer in country but monthly and yearly changes better 
NEW JERSEY than average. Farm ineome below 1943. Manufacturing *mploy- 
134.4 — 1.8 +11.5 ment off moderately from last year in many cities. 





~ Monthly and yearly comparisons below average bringing index to 15% 

5.0 below national ‘1. Industrial employment generally off. ea 
Monthly barome drop large pulling index te 19% below U.S. figure. 
Pittsburgh steel operations below August 1942 and 1943 levels. 


+ 4.2 1 o levels. 








6. PHILADELPHIA 
i4i = 8s + 








7. PITTSBURGH 
1476 —103 












8. CLEVELAND | Large monthly drop but index moderately above U. 58. Industrial 
186.5 — &8 + 6.1 employment below 1943 in Akron, Cleveland, Canton, and Toledo. 

9. CINCINNATI, “Wheat and oat yields above 1943 ; indieated corn crop below. Colum- 
COLUMBUS us business activity about 4% over 1943; industrial employment up 
180.2 a a L $9 2 Cincinnati industrial employment off D% from 1943. -_ 
10. INDIANAPOLIS, Index 10% over national. Farm prices below 1943; livestock mar 
LOUISVILLE ketings 130% over last year. Industrial employment down from 1945 
200.3 — 3.6 40.3 in Evansville, Indianapolis ; up in Fort Wayne and Louisville. = 
11. CHICAGO Yearly gain exceeds national but index below U. 8. Industrial em- 


ployment in most cities recorded monthly declines ; payrolls up. 


173.0 — 5.8 +15.6 
Index 17% over U. S. as gain increases. Michigan industrial employ- 


12. DETROIT 




















212.6 + 0.4 +. 5.6 ent down 4% from 1943: payrolls off 9%. Peach crop double 1940's. 
13. MILWAUKEE Regional index 4% above U. S. as monthly and yearly comparisons 
187.9 — 2.6 + 9.7 are favorable, Sharp reduction in corn yield reported, Wy 
14. MINNEAPOLIS, Despite favorable monthly and yearly barometer comparisons, index 
ST. PAUL remains below U.S. Minnesota small grain crop at record high and 
161.5 — 1.0 +19.2 corn yield up; South Dakota reports sharp increase in corn crop. _ 
15. IOWA, Index remains below U.S. Lowa milk output down from 1943° egg 
NEBRASKA production hits another new high; pastures good but below 1942 and 
178.4 Sa 1945. Towa employment off 10% from 1943; payrolls off 5%. 


+10.3 z 
te Drought damaged corn crop but current prospects slightly improved. 

+ 8.4 St. Louis industrial employment somewhat below 1943. 

: sons Kansas wheat crop” improved ; 

Oklahoma wheat acreage above 


16. ST. LOUIS 
168.3 — 1.8 
17. KANSAS CITY 





“Barometer comparisons favorable. 
corn and grain sorghums crops large, 





186.7 at OG +14.1 1945. Most cities report employment and payrolls slightly over 1943. 
18. MARYLAND, Index remained 5% over national figure. Maryland tobacco crop 60% 
VIRGINIA over 1945, 4% over average. Industrial employment and payrolls 


‘ontinue gradually downward, now off 15% and 10% from 1943. 


190.9 — 2.0 + 4.9 


19. NORTH, _ 
SOUTH CAROLINA 


~ Index remains well above U.S. despite unfavorable comparisons, Cot- 
ton production up about 10% over 19438. Scattered cutbacks evident 

C8 but workers affected quickly absorbed in other lines. 
Nashville industrial 


207.5 —_— 






































20. ATLANTA, | ~ Second largest barometer here, 27% above U. S. 

BIRMINGHAM employment down fractionally in month ; other cities about 59% below 

230.5 — 56 415.5 1945, Alabama payrolls off 5% from 19438. 

21. FLORIDA Index at new high, 430% over national. Citrus fruit prospects good ; 

259.4 FR +15.1 condition better than year ago. Labor shortages still apparent. 

22. MEMPHIS Barometer well above U, 8. index, Late rains helped earlier crop in 

217.1 + £2 15.5 dications. Arkansas employment and payrolls up slightly in month 

23. NEW ORLEANS Largest monthly barometer increase ; yearly gain better than average. 

201.2 204+ 63 415.8 | New Orleans industrial employment shows gradual monthly drop. 

24. TEXAS Index 20% over U.S. level. Cotton and corn output below average : 
wheat and grain sorghums crops above 1943. ‘Texas industrial em- 

2100 — 4.6 +14.5 ployment 8% over 1943, payrolls up 11%. 


25. DENVER Index below U. 8. Colorado corn prospects reduced. New Mexico ecot- 
159.7 1.8 8.3 ton output off ; other « rops favorable. Wyoming pasture conditions off. 


26. SALT LAKE CITY 











Monthly change good; yearly rise small; index 1% over U. S. figure. 




















$83.5 — 0.8 + 4.5 Industrial employment continues under last year’s high. 
27. PORTLAND, ~ Index 23% above country. Moderately large farm income gains re- 
SEATTLE A ported. Record peach crop; pear crop larger than 1943’s:; pasture 
223.0 — 18 + 5.6 conditions below last year. Lumber output down moderately from 1943. 
28. SAN FRANCISCO Gain over national level narrows to 2%. California pear crop down 
¥ 300 from 1945. Labor shortages hampered canneries in handling 
185.8 — 9.20 + 9.9 _ fruit crops. San Francisco industrial employment off 14% from 1943. 
29. LOS ANGELES California cotton output above 1943 ; Arizona slightly below. Arizona 
citrus fruit prospects above average. Total gri ol above 1943 
187.9 — 72 +11.4 and average. Los Angeles industrial saudismaar Crd oe 43 i 
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CATALIN 


Toiletry containers designed of Catalin 
are as desirably functional as they are 
decoratively exquisite. Its adoptation, 
therefor, by manufacturers in this field 
offers a market-wise opportunity. 

To the sales advantage of Catalin’s 
unlimited color range and beauty, add 
also the fact that the use of Catalin for 
products to be made entirely or partly 
of plastics opens the quickest route to 
postwar marts. 

Catalin is not a molding compound... 
it is supplied—cast to your specifications, 
or in fabricable forms of sheets, rods and 
tubes. Highly complex expensive molds 
and time-consuming preparation are not 
required. Catalin can be machined as 
easily as brass or hardwood on simple 
shop equipment, either with your own 
facilities or through those of experienced 
custom fabricators. 

When injection molding is advisable, 
our “Loalin” Polystyrene molding com- 
pound offers many unusual properties. 
Least costly of all thermoplastic materials, 
it combines superior mechanical, elec- 
trical, thermal and chemical resistance 
properties. 

These, as well ds all Catalin plastics 
deserve your investigation. Designers and 
manufacturers are certain to benefit by 
discussing product problems now with 
Catalin’s technical staff. Inquiries will be 
appreciated. 


CATALIN CORPORATION 
ONE PARK AVE., NEW YORK 16, N.Y. 











wheat prices; cotton and some live- 
stock prices were also up. The gain 
was offset by lower prices for other 
grains and for wool, eggs, and some 
fresh fruits. 

Wholesale commodity prices chang- 
ed little and remained about the same 
level as in the past eighteen months. 
Retail prices acted similarly. Over a 
year ago, only fractional increases have 
occurred in such lines as women’s ap- 
parel, infants’ wear, home furnishings, 
and furniture. 

The cost of living was estimated to 
have risen fractionally. Reflecting price 
stability, in the first nine months of the 
year the cost of living increased only 
1.9 per cent in comparison with 2.7 per 
cent in the similar 1943 period and 7 
per cent in 1941. 


WHOLESALE Foop PricE INDEX 


The index is the sum of the wholesale price per pound 
ot 31 commodities in general use: 


1944 1943 1944 
Oct. 24..$4.02 Oct. 26..$4.03 High $4.04 Mar. 21 
Oct. 17.. 4.00 Oct. 19.. 4.07 Low 3.98 May 23 
Oct. 10.. 4.01 Oct... t2.. 4.06 1943 


4.05 High $4.12 May 18 


Oct. 3.0 4.00 Oct. 
4.00 Dec, 21 


So 
Sept. 26.. 4.00 Sept. 28.. 4.05 Low 


DatLy WHOLESALE PRICE INDEX 


The index is prepared from spot closing prices of 30 
basic commodities. (1930-1932 = 100). 











Week 
Ending: Mon. Tues. Wed. Thurs. Fri. Sat. 
Oct. 28..« 272:35 3192.66 172.78 172.57) «ccee saueae 
Oct. 21.. 173.14 173.38 173.54 173.67 173.63 173.64 
Oct. 14.. 173.61 173.32 173.47 Holid’y 173.05 173.17 
Oct. 7.. 173.02 173.34 173.77 173.62 173.41 173.42 
| Sept. 30.. 173.08 172.35 172.68 173.00 173.07 173.52 
BuitpInc Permit VaLuEs—215 CITIES 
Geographical 7 September——_ A 
Divisions: 1944 1943 Change 
New England...... $2,006,112 $2,606,042 — 23.0 
Middle Atlantic.... 38,619,226 7,654,417 -+ 404.5 
South Atlantic..... 3,843,466 4,301,691 — 10.7 
East Central....... 9,675,908 10,971,483 — 11.8 
South Central..... 5,393,504 4,570,108 -+ 18.0 
West Central...... 3,144,552 1,604,956 -+ 95.9 
MOURIAIB ..ccs08a0 1,008,684 1,014,264 — 0.6 
Pacific ..cccccsvecs 6,811,672 10,597,539 — 35-7 
Mom, S.ccssaecs $70,503,124 $43,320,500 + 62.7 
New York City.... $35,686,182 $2,987,191 +1,094.6 
Outside N. Y. C... $34,816,942 $40,333,309 — 13.7 


Trade—Consumer spending has 
continued to rise with total income 
payments. In September retail sales 
were estimated to have remained 
steady with the previous month and 
exceeded the previous year by a con- 
siderable margin. During September 
and October gift merchandise for over- 
seas boosted volume. According to the 
Dun’s Review Regional Trade Barom- 
eter, the regional pattern of consumer 
activity remained along previous lines. 
The Southwest lost a little of its former 
lead while the Northwest gained. 

Wholesale volume was moderately 
above a year ago. Reorders (placed 
with difficulty) and delayed new 
Spring offerings prevented any appre- 
ciable change in general wholesale 
activity. 
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-1945 MODEL 


Progressive firms today recognize em- 
ploye-produced ideas as golden assets. 
Getting that gold out where it can 
benefit your business is the specialty 
of the Morton Suggestion System. 
Modern as a gold dredge, this equip- 
ment far outstrips prospector pan 
methods of reaching employe ideas. 


The Morton Suggestion System 
produces a steady flow of high qual- 
ity precious material. Organizations 
of every size and type respond to the 
professional way the Morton System 
does its job. 

In more than 10,000 installations 
to date, this modern idea-producer 
has earned literally millions of dol- 
lars for its users. In the times just 
ahead, ways of lowering operating 
costs, reducing waste and increasing 
efficiency will be worth important 
money to your business. You can get 
them with the Morton Suggestion 
System—and at surprisingly low cost. 


Get the complete facts about the 
Morton System immediately. Drop us 
a line today for the imi details 
—there’s no obligation. 


MORTON MANUFACTURING Co. 
SUGGESTION SYSTEM DIVISION 
347 N. Leamington Ave., Chicago 44, Ill. 











POWDER 
OF LIFE 











This is a handful of penicillin. 
Yesterday it was amber drops of liquid excreted 


by penicillium notatum or common mold. 


Today it is a powder ready to be shipped to some 
battlefield. 

Tomorrow it may save a life. 

In a great measure the triumph of penicillin is a 
triumph for air conditioning and refrigeration. 

At Cheplin, Hayden, Lederle, Pfizer and Reichel 
—mass producers of penicillin— York-built air con- 
ditioning systems keep the nurturing tanks at just 
the right temperature for proper growth. 


After the golden drops are extracted from the 
parent mold, York refrigeration takes over. 


The liquid penicillin is frozen enabling evaporation 
to take place in a high vacuum at temperatures low 
enough to keep alive the bacteria-killing properties 
of the drug. The result is the stable powder that you 


see above. 


Although penicillin has been put on a mass pro- 
duction basis, research still goes on. Scientific medi- 
cine will certainly discover new types of disease- 
killing molds and develop new and better methods 
of production. 

Just as certainly the science of cool- 
ing will match their efforts with the 
necessary equipment to perform the 


fe 
¢ retrigeration 
air condifiening 


tasks they require. 


York Corporation, York, Penna. 


YORK REFRIGERATION AND AIR CONDITIONING 


HEADQUARTERS FOR 


MECHANICAL 
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...- For Materials Handling Safety! 


What does it cost your organization for materials handling 
accidents? Whatever the bill may be, you'll recognize it as another 
addition to production costs. And if it happens to be a large bill, 
it will reflect badly on your plant’s reputation for employee safety. 

Towmotor helps to build better safety records! How? Towmotor 
and its operator—man or woman—can do the work of an entire 
gang of manual materials handlers . . . better, faster, cheaper and 
with far greater safety to employees and materials! With fewer 
people exposed to injuries and accidents, fewer mishaps occur— 
better safety records result. 

With Towmotor on the job, your plant will have an excellent 
record for materials handling safety; will be regarded as a better 
place in which to work. Towmotor is a real worker. It lifts and 
moves loads weighing as much as 10,000 pounds, travels as fast as 
880 feet a minute and builds stacks as high as 25 feet! Get the com- 
plete story. Write Towmotor Corporation, 1227 E. 152nd Street, 
Cleveland 10, Ohio. Ask for Towmotor DATA FILE, 


TOWMOTOR 





THE 24-HOUR ONE-MAN-GANG 
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Bank CLEARINGS—INDIVIDUAL CITIES 
(Thousands of dollars) 

























————September———_,, 7; 

1944 1943 Change 
Boston ..... 1,402,268 1,641,720 —14.6 
Philadelphia 2,680,000 2,933,000 — 8.6 
Buffalo ... 280,700 277,482 + 1.2 
Pittsburgh . ii 1,090,354 + 6.2 
Cleveland . j 987,896 — 3.6 
Cincinnati . 477,728 486,812 — 1.9 
Baltimore . 649,085 708,417 — 84 
Richmond ... 395,027 400,498 — 1.4 
ASIONE 6 oc isscccee 628,900 615,200 + 2.2 
New Orleans....... 389,764 398,876 — 2.3 
Chicago ... 2,075,594 2,125,941 — 2.4 
Detroit . 1,601,491 1,542,386 + 3.8 
St. Louis. Ze 762,696 765,842 — 0.4 
TGUOVERIE: < sc'nce cae 310,012 307,225 + 0.9 
Minneapolis . ...00- 663,754 709,271 — 6.4 
eg ot a 850,982 842,001 +s 
RMMMIER cc's n'vaeinie'eae's 300,609 325,260 — 7.6 
DRHNEE ca dlaceslaceee 250,72 259,306 — 3.3 
POE 6 «00d ix rence 507,865 506,512 + 0.3 
PRIOSION. s lsccw tees 453,518 441,532 + 2.7 
San Francisco. 1,264,129 1,210,880 + 4.4 
Portland, Ore....... 329,119 375,451 —12.3 
DRMROENE Sain ca ciaismace 389,851 427,066 — 8.7 
Total 23 Cities...0. 18,773,870 19,378,928 — 3.1 
PU, TOEK. Sl wcasvces 23,293,328 21,925,702 + 6.2 
Total 24 Cities... 42,067,198 41,304,630 + 1.8 
Daily Average ...... 1,682,688 1,652,185 + 1.8 


Civilian food supplies of most staples 
are adequate with total produce with- 
in 2 per cent of the record amount 
produced in 1942. Wholesale and re- 
tail food volume has run from 5 to 10 
per cent over a year ago. 


Finance—Bank debits, ze., total 
charges made against all time and de- 
mand deposits except interbank de- 
posits, dropped below a year ago for 
the second time this year, but remained 
close to the monthly average of the 
first nine months. Currency in circu- 
lation continued to mount; $171.97 per 
capita figure compared to only $137.67 
in September 1943. 

September trading on the security 
markets was off slightly from the pre- 
vious month but remained over a year 
ago. In October volume improved. 
Stock prices eased off slightly during 
September; in early October prices rose 
close to the 7-year high reached in July. 


Failures—For the third consecutive 
month business failures in September 
established a new low. However, the 
dip from 77 in the previous month to 
75 probably reflects the fact that Sep- 
tember is the seasonal low of the failure 
year. After adjustment for seasonal 
variation, the Insolvency Index, which 
relates the number of failures to the 
number of increases in business, gained 
slightly over August. 

Liabilities of concerns failing were 
almost three times those of September 
a year ago, due primarily to the sharp 
increase in failures involving liabilities 
of $100,000 or more. As well, a rise 
occurred in failures of the $25,000- 
$100,000 liability class. 

Commercial service enterprises suf- 
fered more failures in September this 





look for this label 


On the Next 


Ash Can You Buy 





,, O€CCAUSE CORRONIZING 


Q.What Is Corronizing... 


A. Corronizing is an inexpensive, 
tissue-thin armor against rust 
made an integral part of the metal 
by a patented combination of 
electroplating and heat treatment. 
Corronized metal can be formed, 
drawn, welded, soldered, sheared, 
blanked, pierced or embossed 
with minimum loss of rust-resist- 
ance, and offers an ideal bonding 
surface for paint or other finishes. 
Sales and production executives 
are invited to write for complete 
information. 

















MAKES METALS LAST 


UP TO 4 TIMES AS LONG ! 


HE MANUFACTURER who Offers 
yd products bearing the “Cor- 
ronized” label is giving you far 
greater value than you could ever 
buy in the past. Why accept less for 
your money when you buy metal 
products? Look for this label—ask 
for it—whenever you buy. 

Corronizing is an amazing new 
armor against rust that makes met- 
als last up to 4 times as long. The 
Corronizing process has been de- 
veloped thru years of research by 
Standard Steel Spring Company — 
and has been proved on vital war 
equipment on every fighting front. 

On your next ash or garbage can, 
the “Corronized” label will assure 4 


times as long service as you’ve had 
from such cans in the past. On 
scores of other products—from fur- 
naces to fencing—automobile muf- 
flers to metal boats—farm equip- 
ment to building supplies—this label 
will be your guarantee of up to 4 
times as long service for your 
money. 


The Corronizing process is al- 
ready available to all makers of 
metal products. Soon, on more and 
more metal products, you'll find the 
“Corronized” label identifying 4- 
times-greater values. Look for it— 
ask for it. It’s your assurance of 
products that will defy the ravage 
of rust up to 4 times as long. 


CORRONIZING 


Division of 
Standard Steel Spring Company 
DEPT. B-3 
CORAOPOLIS, PENNSYLVANIA 


Other peacetime products of Standard Steel Spring Company are 
automobile bumpers and springs, precision mechanical coil 
springs, universal joints, floor gratings and stair treads. 





Victory Is Still Many Dollars Away. Buy War Bonds. 
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ut P rossy doesn’t lave here 
any more... 


Dealers die in wartime, too. Some 
three year old lists of active accounts can 
be cut in half... How many of 1941’ 
good customers are still good—or even 
customers ?... Exclusive outlets, existing 
on odds and ends, may be merely ex... 
Former fat territories will test mighty 
thin on first calls... Firms never heard 
of in your field before are being heard 
from... Uncle Sam’s orders were big 
and easy to get—but all the little orders 
to replace them will take a lot of hard 
scratching... And 1941's prospect cards 
gather more dust than dollars! 


Tus is a good time to start sales 
records and reports that work, make 
possible and available any analysis or 
comparison needed, and to store up 








facts while they still mean something. 

McBee custom-builds records that 
are suited to your particular needs... 
supplies streamlined information to 
streamline selling ...to keep markets, 
territories and men properly appraised 
... to show up strong spots and weak 
sisters! McBee methods are suited to 
ordinary office personnel, are operated 
without special machines or special 
skills...and are in use in thousands 
of firms, saving time, clerical expense 
and effort... saving worry and waste 
for management, too. 

Even if you haven’t returned to 
civilian selling yet, this is a good time 
to make plans, and talk to a McBee 
man! Call any office... 


THE McBEE COMPANY 


SOLE MANUFACTURERS OF KEYSORT 
295 Madison Avenue, New York 17, N.Y... Offices in principal cities 
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year than last year. All other trade 
and industry groups fell short of their 
number a year ago but manufacturing 
came close, within 8 per cent. 

Between the twenty-five largest cities 
and the balance of the country, failures 
were about evenly divided in number, 
but three-fourths of the liabilities were 
outside the twenty-five cities. Half the 
large-city failures were concentrated in 
New York City. 

Machinery and transportation equip- 
ment manufacturing were the only 
two lines where failures in the first 
nine months of 1944 exceeded those in 
the comparable period of last year. 
Failures of machinery concerns were 
almost twice the number a year ago, 
while manufacturers of transportation 
equipment showed failures only slight- 
ly higher in number than in 1943, their 
liabilities were almost five times those 
of the same months last year. 


Tue Farture Recorp 


Sept. Aug. Sept. Per Cent 


1944 1044 1943 Change 
Dun’s INsoLveNcy INDEX* 
Unadjusted ........ 00 4.9 4.8 78 — 37 
Adjusted, seasonally... 5.8 5.5 9.3 — 38 
NUMBER OF FAILURES.... 75 77 124 — 40 
NuMBER BY Size OF DEBT 
Under $5,000......... 26 28 60 — 57 
$5 ,000-$25,000 . ...e0. 30. 38 49). =. 39 
$25,000-$100,000 ..... 13 10 12 + 8 
$100,000 and over..... 6 I 3 +100 
NeMper BY INDUSTRY GROUPS 
Manufacturing ....... 24 28 26 — 8 
Wholesale Trade...... 5 5 9 — 44 
Retail Trade. .....000 26 32 64 — 59 
Construction ......00 12 9 18 — 33 
Commercial Service... 8 3 7 +14 
(Liabilities in thousands) 
Current LIABILITIES..... $4,065 $1,054 $1,488 +173 
Tora LiaBILiTIEs....... $4,365 $1,054 $1,538 +184 


*Apparent annual failures per 10,000 enterprises. 


FAILURES BY DIVISIONS OF INDUSTRY 


--Number~ Liabilities 


(Current liabilities in Jan.-Sept. Jan.-Sept. 
thousands of dollars) 1944 1943 1944 1943 
MINING, MANUFACTURING... 268 475 15,062 14,541 


Mining—Coal, Oil, Misc.... 9 20 1,623 751 

Food and Kindred Products 25 68 1,346 2,290 

Textile Products, Apparel.. 20 72 435 837 

Lumber, Lumber Products. . 46 59 2,543 1,505 
> 





Paper, Printing, Publishing. I 75 306 =. 2,088 
Chemicals, Allied Products. II 323 327 
Leather, Leather Products. . 3 8 25 242 
Stone, Clay, Glass Products. > J 18 460 327 
iron, Steel, and Products... 13 25 290 ~=+1,072 
Machinery <cacsicctocacencs 68 390s 4,571 3,719 
Transportation Equipment.. 13 9 2,612 530 
Miscellaneous ..ccccccccces 32 58 528 853 
WHOLESALE TRADE. .....20+ Pi) 218 1,211 2,561 
Food and Farm Products... 30 84 460 045 
ROTANION. oy na Sig. pinlei ohn, we a bonne 3 18 30 122 
Lumber, Bldg. Mats., Hdwr. 10 22 274 399 
Miscellaneous ..scscccsccee 30 94 447 —-1,095 
RETAW: TRADE 6). sc0e us ces as 41I 1,534 3,268 10,959 
Food and Liquor........... 89 442 1,004 1,885 
General Merchandise....... 14 60 80 303 
Apparel and Accessories.... 41 137 243 919 
Furniture, Furnishings..... 21 76 I51 640 
Lumber, Bldg. Mats., Hdwr. 19 88 199 520 
Automotive Group........+ 31 96 179 814 
Eating, Drinking Places.... 133 385 1,095 3,805 
Drtig’ Storttcsccnassieccuses 18 105 105 678 
Miscellaneous .. 45 145 212 1,303 
CONSTRUCTION cccccccccceee 131 326 1,773 4,704 
COMMERCIAL SERVICE ...eeee 97 199 1,715 4,332 
Highway Transportation... 31 43 1,01 I,1It 
Misc. Public Services....... = 17 58 1,358 
Laundries, Cleaning, Dyeing 7 72 298 1,418 
Other Personal Services..... 26 34 161 201 
Business, Repair-Service.... 21 33 187 244 








The machine that 2eez 


@ 100% accuracy is being achieved every day wherever 
Addressograph is used. 


Once you put information on an Addressograph 
plate and verify it, there can be no errors whether you 
write that information once, twice. or a thousand times. 
No chance for misspelled names, wrong figures. Every 
writing is accurate—and perfectly legible. 


But accuracy is only one Addressograph advantage. 
Its amazing speed and adaptability have revolutionized 
payroll writing, billing, inventory taking, identifica- 
tion, addressing, and hundreds of other everyday 


makes a mistake 


paperwork jobs. Addressograph is the easy way, the 
economical way of writing anything which you write 
more than once. 

Many companies install Addressograph methods to 
do one job—wind up with dozens of money-saving appli- 
cations. Right now our Research and Methods Depart- 
ment is working with many companies in setting up 
methods for improving peacetime handling of paper- 
work as well as solving current problems. If you would 
like suggestions for your business, telephone our local 
agency or write Addressograph-Multigraph Corpora- 
tion, Cleveland 17, Ohio. 


\\ diel 
IGtap 


TRADE-MARK REG US PAT OFF 


SIMPLIFIED BUSINESS METHODS 


Addressograph and Multigraph are Registered Trade Marks of Addressograph-Multigraph Corporation 
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LETTERHEAD STANDS OUT TODAY 


Bright spot in the daily mail parade — the 
letter on fine a/l-rag paper such as Master- 
line Anniversary Bond! .“), the one type of 
paper that’s just as sparkling white, clean, 
crisp, permanent and impressive as before 
the war! 

Always a number one hein for distin- 
guished letterheads, a//-rag Anniversary 
Bond is now a greater-than-ever value. . . 
because many non-rag and part-rag papers 
tend to be grayish, have a drab “newsprint 
look,” due to wartime shortages of bleach- 
ing chemicals. 

Made entirely of new, clean cotton cut- 
tings (no wood pulp used), a//-rag Anniver- 
sary Bond combines strength and a genuine 
quality “feel” . . . resists repeated erasures 
; withstands today’s rough, hurry-up 
handling . . . yet costs you only 1/5¢ more 
per letter than 25% rag-content stock! 

Talk to your printer, lithographer, en- 
graver or paper merchant . . . and specify 
Masterline a//-rag Anniversary Bond for 
your next letterhead run or re-run. 


Fox RIVER PAPER CORPORATION | 
402-K South Appleton Street © Appleton, Wistonsin 





GOMPARISON KIT 


¢ Visual proof! Comparative 


samples show at a glance 
why all-rag Anniversary 
Bond is the paper for your 
letterheads . . . printed, 
lithographed or engraved. 
Please request on your busi- 
ness stationery. No charge. 
Write today. 


Alt Rag wi ONLY AA MORE PER LETTER 


ANNIVERSARY BOND 
A FOX RIVER SA Masteré nes PAPER 
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RECONVERSION 


(Continued from page 15) 


needs for steel for strategic industries, 
such as transportation broadly consid- 
ered, might still tax the reduced supply 
expected to be available after V-E Day, 
but it remains a shadow in the back- 
ground and so far as is known at this 
writing, is being given no place in the 
new plans. 

The situation is so plastic that both 
dark and gay extremes can be argued 
plausibly, but the reasonable possibility 
of persisting or recurring shortages is 
enough to pose the problem of how 
much and what kind of control should 
be retained and for what purposes. 
Even the more impetuous councillors 
with the greatest urge to suicide seem 
to concede the possibility. The short- 
ages would naturally have to be on the 
scale of genuine road-blocks to qualify. 
Mere inconvenience and petty delay 
would hardly warrant the expense and 
burden of a control system. 

Some of the new programs requiring 
short materials were certain to be more 
important than others. Not all of even 
the old purposes of control would ex- 
pire. at an even pace. Where lay the 
least dangerous compromise between 

declining need for safeguards and 
the wish born of both practical and 
political need to set the economy free 
at top speed? 

1. Selected Production Programs. 
One question was debated with sane! 
liveliness before crystallization of the 
Krug policies and it may still not be 
completely archival. How much formal 
programming will there be left to do 
after V-E Day, irrespective of methods 
used? How much production and dis- 
tribution of what kind of goods must 
be protected from the competition for 
materials that will be deliberately 
loosed ? 

Material for the fighting forces, yes. 
Can we argue about gears and drive 
shafts and castings for turbines for 
fighting ships, assuming an important 
demand will develop for them in a 
free market? What about transporta- 
tion? During the Japanese War it will 
still be hard pressed. And reconver- 
sions that without assistance might 
drag out too long to the detriment of 
employment? Or the conversion of 
ship fabrication shops or aircraft plants 
to some type of civilian production in 
distressed areas over-swollen by special- 
ized war production? All-important 
maintenance and repair and operating 








Vitamins stripped for action... 
a fighting job by Mr. Cellophane 





SEVEN TABLETS OF ASCORBIC ACID...each one 
equivalent to the Vitamin C content of 4 ounces 
of orange juice... are wrapped in a thin strip of 
Sylvania cellophane. These vitamin units see ac- 
tive duty the world over—giving nourishment to 
war victims. Ascorbic Acid is tricky to handle... 
easily attacked by air, water and moisture vapor. 
The tablets must be kept dry and airtight! So, this 


special cellophane strip was developed —a tri- 
umph in protection! 

Right now much of our cellophane is at war— 
appearing on all fronts in many vital roles. But 
the many far-reaching discoveries Sylvania Indus- 
trial is making today will result in more uses for 
cellophane—and better cellophane—in the post- 
war tomorrow. 


SYLVANIA CELLOPHANE 


Made only by SYLVANIA INDUSTRIAL Corporation 


Manufacturers of cellophane and other cellulose products since 1929 
General Sales Office: 122 E. 42nd St., New York 17, N. Y. * Works and Principal Office: Fredericksburg, Va. 
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DICTAPHONE 


DICTATING AND RECORDING EQUIPMENT 





N. matter how fast your secretary 
answers the buzzer, you always have a 
wait ...a short while or long time. All 
too often when you need her instantly, 
she's not at her desk. 
But don't blame her for it! No, sir 
. . old-fashioned, two-person dictation 
is the trouble. 
Why put up with this antiquated system? 
There is a better way to get notes, 
memos and instructions on record 
quickly and conveniently. 
It's the Dictaphone Method, 
and it helps you keep on 
top of your job. 





=, Gone are worrisome waits and lost 
ideas when you use a Dictaphone 
Gictating machine! You just pick 
up the speaking tube aP if you 
have the Acoustic type, or talk to 
the desk microphone or hand 
microphone if you have Elec— 
tronic eguipment. With Dictaphone Elec-— 
tronic Dictation, you can also record both 
ends of '’phone calls and, under proper 
conditions, over—the—desk conversations. 
Either type doubles your ability to get 
things done. Send for free descriptive 
booklet. DICTAPHONE CORPORATION, 420 
Lexington Ave., New York 17, N. Y. 








The word DICTAPHONE is the registered trade-mark of Dictaphone Corporation, makers of dic- 
tating machines and other sound recording and reproducing equipment bearing said trade-mark, 
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supplies? Contractors’ needs for espe- 
cially urgent projects? Russian proto- 
col, British, and Continental rehabili- 
tation, and other export needs labelled 
urgent for military, political, or eco- 
nomic reasons? 

Now largely stripped of protective 
military coloration and obliged to stand 
more nearly on their own merits, are 
objectives serving the stock ideal of a 
strong and balanced economy. Mass 
production industries upon which the 
country depends for the employment 
of hundreds of thousands of workers, 
should not falter for lack of materials. 
The needs of small business always ob- 
tain both practical and political sym- 
pathy.* Diversions of raw materials 
from integrated to non-integrated mills 
depending on non-existent foreign sup- 
plies were made even during the war, 
partly for the purpose of preserving 
strong trade structures. Shouid such 
economic purposes honored through 
the turbulence of war be scrapped with 
relief in sight but still out of reach? 

And finally we arrive at a relatively 
few consumers’ goods, the loss of 
which proved to be more of a handicap 
than was expected, or the stocks of 
which had finally run out. To the ex- 
tent that bottlenecks may appear in 
the new period, should selected claims 
be insured up to “minimum” levels? 
The tests throughout would be essen- 
tiality, prevention of unemployment, 


and the genuineness of the threat to 
production. 


Problem of Big Industries 


It may already have been noticed 
that, oddly enough, some of the large 
industries it was proposed to help may 
also be among the industries that be- 
yond certain high levels of activity it 
might conceivably be necessary to re- 
strict. Their size gives them great 
weight for either good or bad conse- 
quences in uneasy situations. Unless 
the big ones rally quickly, large num- 
bers of men will be out of work. If 
they boom, they could drain off a dis- 
proportionate share of such materials 
and components as might still be criti- 
cal. If preference devices were used in 
a pump-priming manner to channel 
adequate supplies to key industries, re- 
strictive orders might simultaneously 
be held in reserve to prevent those 
identical wells from draining the soil 
upon which other industries also feed. 

The writer has seen no legal opinion 
on the effect on WPB’s war powers of 





* For example, Sections 203 and 204 of the recently ap- 
proved War Mobilization and Reconversion Act, the latter 
expressly, stipulate special protective measures for small 
business, 
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Only the RAIN 


will be the same 


When you meet a thunder shower after the war 
only the rain will be the same. Weatherproof 
clothing will have undergone revolutionary 
changes as a result of our war experiences. 

On beachheads, in invasion barges, through 


steaming jungles and on the Murmansk run, 
weatherproof clothing must stand up under un- 


believable climatic changes. Supply technicians 
put their problems up to industry. 








As a result new types of treated fabrics were 
produced—coated, impregnated, combined— 
udliziag mew chemical coatings and faminants. 
These fabrics, with improved characteristics, 


have made possible weatherproof garments which 


meet the challenges of a wide range of climatic 
conditions and yer permit ease of action. 

Cloth, specially constructed to meet the new 
standards, was supplied by the mills. Modern 
chemistry contributed synthetic resins and rub- 
ber. From these materials various treated cloths 
were produced to meet exacting specifications 
—temperature ranges from —40° F. to-158° F,, 


water pressures of 40 pounds to the inch, re- 
sistance against mustard gas for a long period. 


Standard Coated Products Division of Inter- 
chemical Corporation has produced treated cloth 


of this type for millions of garments. The 
know-how gained in developing these fabrics 
points the way to better weatherproof fabrics 
and garments for civilian use after the war. 

Besides Standard Coated Products Division 
Interchemical’s Aridye Corporation and Cotan 
Corporation, in cooperation with the armed 
services, have developed many revolutionary 
methods for coloring, finishing, treating and 


. amen coating Of fabrics including a process for dyeing, 

j CXL : e ; ¢* a Saat flame proofing, mildew proohng and shrinkage 
he control in one continuous operation. 

CO an we G AT I O FM Os We shal} be glad to discuss with you any fabric 

finishing problems which fall within our scope. 





Raincoat, in striking red and dark blue, by Peck & Peck. Photo by Ensminger. *Trade Mark 






Interchemical Products Include: IPI* Printing Inks; Ault & Wiborg Finishes, Polymerin* Enamels; Murphy Finishes and a la 
Carte Paints; Aridye* Textile Colors; A&W* Carbon Paper and Typewriter Ribbons; In-Tag* Gravure Inks; R. B. H. 


Dispersions; Setfast* Canvas Paint; Mil-Du-Rid*; Sanitas* Wall Covering, Meritas* Oilcloth; Cotan Coated Fabrics 
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@ Even in a Butadiene plant fire is brought under control, 
instantly and automatically, when H.O, in the form of 
“Automatic” FIRE-FOG, goes into action. 

There’s no mystery about FIRE-FOG’s ability to control 
and quench fires. It is the result of years of research in the 
use of fire’s most relentless enemy—water. Many a plant 
producing critical war materials well knows that this mist- 
fine spray does a thorough job of fire protection. Oil and 
other flammable liquid fires are quenched in a matter of 


seconds. This is how FIRE-FOG acts: 
(1) A blanket of FIRE-FOG, pre-directed at fire-hazard 


points, beats down the flames and cools the fire zone; 
(2) The FIRE-FOG isolates the fire from surrounding 
areas; 
(3) The continuous deluge of FIRE-FOG quickly controls 
the fire and almost instantly the danger is eliminated. 
* Is your fire hazard similar to one of these —electric transformers, oil 
quench tanks, enamel dip tanks, open tanks of flammable liquids, gaso- 
line loading racks, rubber churns? Then an ‘“‘Automatic’’ FIRE-FOG 


installation will provide adequate protection. Our engineers will be glad 
to give you complete information — write today. 


‘Automatic’? manufactures and 
installs a complete line of fire pro- 








tection devices and systems for all 
types of fire hazards. 


“AUTOMATIC” SPRINKLER CORPORATION\ 
OF AMERICA ~ YOUNGSTOWN, OHIO 


* * * OFFICES IN 31 CITIES * * * 


























a declining military demand. The 
logic of those who felt that a steadying 
touch would be needed while the econ- 
omy was getting back on its own feet 
might run somewhat as follows:* 

Much is made of the probability that 
the resources progressively freed after 
V-E Day will support a better than 
1939 rate of civilian production. But 
the pattern will hardly be the same. 
From the consumption point of view 
it is hardly arguable that all of the de- 
mands that have been deferred during 
the war are of equal value either to 
satisfy consumers or to balance in the 
economy. Demands may be much 
more expressive for some products 
than others. The consequent drain on 
materials and components could easily 
twist the new pattern of production 
into awkward shapes. From the in- 
dustrial point of view there will be 
unequal readiness to get back into 
normal production and unequal bar- 
gaining power for materials and com- 
ponents to do so. 

Some well situated manufacturers 
may order ahead, thus putting ab- 
normal strains on a supply which will 
be adequate merely in terms of the 
distribution pattern prevailing in the 
base year. Such pressure could be par- 
ticularly heavy when it originates with 
a big end-product industry to which 
almost every other industry contributes 
something in the way of materials or 
components. Furthermore, during the 
German War the curtailment of some 
products had to be pushed past the 
point of desirability even for war pur- 
poses, due to peak exigencies, and the 
decision to relax is in effect merely the 
completion of the original decision to 
restrict for as short a time as possible. 


Leave It to Price Control? 


Seen in this light WPB would be 
merely undoing, while the war was 
still on, some of the damage done to 
the economy by some of its own more 
extreme war measures. In a period 
that would still be partly free and 
partly controlled or emerging from the 
damp shadow of control, it is difficult 
to fix the point at which it becomes 
“safe” to leave all decisions to the ar- 
bitrament of market pressures. There 





* One unofficial opinion is to the effect that at least 
prior to the Demobilization Act only short materials could 
be allocated (as distinguished from the relatively free use 
of preference ratings) , but that in allocating, account could 
be taken of other factors such as manpower, industrial 
power, etc. The Demobilization Act may expand WPB’s 
powers in this respect. It provides that Federal agencies 
concerned with priorities over manpower, materials; and 
facilities shall permit the resumption of civilian production 
when it will not interfere with war requirements for ma- 
terials, facilities, or labor or otherwise interfere with the 
war effort. Conceivably, this could mean that restrictions 
on civilian production previously imposed because of ma- 
terial shortages could be continued even after those skort 
ages were relieved if there was still a shortage of labor 
or if the war effort would otherwise be hampered. 











FTER THE WAR, 4 great upsurge in 
A industry, and in living, is sure to come 
from the electrical field. Manufacturing of 
all kinds will be electric-motorized as never 
before. The “packaged kitchen” based on a 
complete array of labor-saving electrical 
appliances, from automatic dish washer to 
quick-freeze cabinet, promises to revolution- 
ize housekeeping. Television, air condition- 
ing, radio, new electronic conveniences, can 
create and support wide employment. 


That is why every contribution that 
speeds the progress of the electrical indus- 
try—both as to research and new and better 
materials — is of basic importance to the 
country. And towards this end, synthetics 
can be counted on to play a major part be- 
cause these precision materials in the form 
of textiles, chemicals, and plastics can be 
created from the ground up to supply pre- 
determined electrical properties and advan- 
tages. 


For example, the Lumarith* plastics pro- 


duced by Celanese Corporation of America, 
include many types especially developed for 


ynthetics 


for the Electrical Future 


insulating and controlling electrical current. 
Free of natural limitations, these Celanese* 
synthetics can combine a wide range of ad- 
vantages in one material—such as high re- 
sistance to moisture, acids, and corrosion, 
excellent dielectric strength (insulating 


ability), toughness and ease of fabrication. 


Lumarith insulation protects wire and 
coils against “The Black Hand of Corro- 
sion,” a major cause of electrical failure. 
Coils are a vital part of nearly all electrical 
equipment—from fluorescent lights to elec- 
tric motors. Other forms of Lumarith are 
preferred for making molded electrical parts 
—switch boxes, housings, handles. 





Textiles are another branch of synthetics 
that is increasingly important for electrical 
uses. Celanese* synthetic yarns, developed 
with special characteristics, are ideal for in- 
sulating wraps and for braids on wire. 
Celanese fabrics serve as backing for pres- 
sure-sensitive tape and fused-edge ribbon 
tape. In addition to high dielectric strength, 





these yarns and fabrics are acid-resistant and 
also resistant to mildew and fungi. The latest 
Celanese synthetic textile with great possi- 
bilities for electrical service, is Fortisan*— 
the world’s strongest textile yarn. Its great 
strength in small diameters points to wide 


use in tinsel cordage. 


Chemicals synthetically created are also 
available with specific electrical advantages 
“built in.” Lindol*, a Celanese development 
in organic phosphates, is non-flammable 
and makes possible flame-resistant electrical 
cable coatings for war planes and battle- 
ships. 


Good insulation is fundamental in the 
development and growth of the electrical 
industry. To assist in application problems 
Celanese maintains field Technical Service 
Staffs specializing in each branch of syn- 
thetics — plastics, textiles and chemicals. 
Celanese Corporation of America, 180 
Madison Avenue, New York 16, N.Y. 





CELANESE TEXTILES 


CELANESE PLASTICS 


Celanese 


*Reg. U. S. Pat. Off. \ 


Copyright 1944, Celanese Corporation of America 


CELANESE CORPORATION OF AMERICA + 180 MADISON AVENUE + NEW YORK 16, N.Y. 
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Request 





FREE BOOK 





on streamlined 
tole delel lite 


Peacetime products will travel more 
economically and safely as a result of 
wartime packaging improvements. 
Bring yourself up to date now on 
modern packaging~so that when the 
war ends, your post-war products will 
be ready to Go with lighter, less 
expensive, better protection. Send for 
the KIMPAK* “post-war packaging 
book,” just off the press. 

Right now, KIMPAK is mighty busy 
convoying military material to our 
fighting forces. But the day is coming 
when KIMPAK will be available to 
lighten, speed, safeguard and beautify 
the products of peace. It'll pay you to 
learn more now about this amazingly 


*KIMPAK (trade-mark) means Kimberly-ClarkWadding 


RESEARCH 








resilient, compact cushion for products 
going places. It absorbs jars, cuts pack- 
aging time, reduces package size. Vari- 
ous types to protect anything — from 
pianos to jewelry. Get the whole story 
from this fascinating book. And for a 
post-war packaging plan, call, write or 
wire for the KIMPAK man. 











KIMBERLY-CLARK 
CORPORATION 

Creped Wadding Division 
Neenah, Wisconsin 

Send copy of FREE KIMPAK BOOK on 
post-war packaging methods to: 


DR-1144 
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has hardly ever been any expectation 
that they could be turned over at any 
early date to the arbitrament of price. 
Price is almost the last factor to insure 
distribution to set purposes. Price may 
be a hallowed regulator of values in 
our text books, but it is chaff in a war 
and for some unknown period of time 
thereafter. Perhaps the simplest way 
of summarizing nearly a year of argu- 
ment is to state the issue as “how 
long thereafter?” 


Conflicting Philosophies 


A stand must therefore be taken be- 
tween rival philosophic concepts, each 
capable of warm statement even 
though major differences tend to settle 
finally on degree rather than on broad 
intention. Against using governmen- 
tal powers to ease the economy back 
on to its own feet is the cry that such 
a procedure is proper only for a great 
totalitarian power. It would permit a 
government agency to require or per- 
mit the production for peace time use 
of such goods and services as might be 
considered by the government to be 
wise. In favor, it is argued that some- 
body in Washington has the responsi- 
bility of making sure that industrial 
and civilian interests which have been 
starved for three years as a matter of 
public policy and are now as impor- 
tant to re-employment as they were pre- 
viously unimportant to war, are not 
lost in an unpredictable stampede. 

Both are too passionate of course. 
The cautious people would not lay 
out complete production schedules. 
Their maximum purposes would be to 
give partial and temporary assistance 
to certain key activities that had suf- 
fered visibly through the war. Even 
in those few cases there is probably no 
intention to restrict the freedom of 
operators to plan and to build as they 
will. The advocates of such action 
seem to be concentrating on the imme- 
diate effects of the military cut-backs. 
There is no question of WPB’s pre- 
occupation with the fear of immediate 
and extensive unemployment, and little 
question of its right and duty to be 
afraid. It has already been noted that 
no analyst of record foresaw any way 
of avoiding a period of unsettlement 
following the opening of so big a 
hole in the national economy as is ex- 
pected on V-E Day. The problem 
might well be summarized therefore 
as one of removing all possible im- 
pediments to reconversion, re-employ- 
ment, and revitalization of initiative, 
without completely forfeiting the right 
and the means of protecting still 
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Not the man who has the clear, concise instruction 
sheet. But don’t put the blame on the other fellow, 
either ... put it where it belongs—on the record form! 

And furnishing legible records is the job Uarco 
continuous-strip forms do. With a Uarco Register, 
One person at one time writes enough copies for your 
every need... furnishes “originals” for all interested 
parties. These records put an end to excessive copy- 
ing and re-copying ... lessen the possibility of errors. 

But that is only one of the jobs Uarco does for 
business record keeping. These continuous-strip 
forms speed the flow of work smoothly, efficiently ... 


BETTER BUSINESS 





Who’s Going to Make a Mistake Here? 
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end carbon fuss, stop-and-go actions, and other time- 
wasting operations. Uarco records are made either 
for handwritten or machine-written use. They may 
be carbon interleaved or non-interleaved; may be 
used in a Uarco Autographic Register, typewriter, 
billing or tabulating machine. 

No matter what type of record keeping problem 
you have, Uarco has or will devise a form to fit your 
individual need. It will cost you nothing to have a 
Uarco representative call today. 


UNITED AUTOGRAPHIC REGISTER COMPANY 
Chicago, Cleveland, Oakland e Offices in All Principal Cities 


HANDWRITTEN © TYPEWRITTEN © BUSINESS MACHINE RECORDS 


RECORDS 

















LOOK TO 





Let Cardox Engineers help you analyze the 
eee needs of your post-war plants 
and manufacturing processes. Whether 
the hazards call for a fixed system, mobile 
equipment, or a combination of the two, 
Cardox Systems, engineered for the specific 
hazards they cover, provide for quick ex- 
tinguishment with minimum damage to 
haktiens and their contents. 


ADVANTAGES OF CARDOX 
ENGINEERED FIRE PROTECTION 
Through Cardox methods of control and 


engineered application, a Cardox System 
extinguishes fires and cools out fire zones 
and combustibles by mass discharge at 
high rate of flow of pounds or tons ot 
non-damaging, non-contaminating Car- 
dox CO,. Control may be fully automatic, 
manual, or a combination of the two. 
Automatic systems include actuation by 
heat detectors, pre-discharge alarm, release 
of doors and windows, shut down of fans 
and motors and essential related functions. 


UNIFORM, ENHANCED 
EXTINGUISHING PERFORMANCE 


Carbon dioxide, one of the fastest of all 
fire extinguishing mediums, is given uni- 
form, enhanced performance by the Car- 
dox method of control and application. 
For example, Cardox CO, has uniform 
extinguishing characteristics regardless of 

lant or atmospheric temperatures; its 
bigh CO, snow yield provides increased 
cooling effect (carbon dioxide released at 
0°F. yields 45°% CO, snow) and, because 
of high CO, snow yield and special engi- 
neering of Cardox nozzle, accurate projec- 
tion is achieved through relatively great 
distances. 

Write on business letterhead for Bulletin 
1184 containing interesting data on mod- 
ern fire protection through engineered ap- 

lications of Cardox Fire Extinguishing 
Sasa and mobile equipment. 
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7] FIRE PROTECTION. 








for cooperation 


in planning 


MODERN 








Demonstration of the speed and efficiency of 
Cardox Fire Extinguishing Syst under extreme 
conditions. Tests made in a 10’x20’ simulated quench 
tank containing 100 gals. of quenching oil, primed 
with gasoli Complet tinguishment and cooling 
below re-ignition temperature was accomplished in 
total discharge time of 33 seconds. 








* * * 


CARDOX CORPORATION 
BELL BUILDING © CHICAGO 1, ILLINOIS 
New York ° Boston 6 


Detroit © Cleveland e@ Atlanta e 
San Francisco C) Los Angeles s 


Washington 
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Seattle 


CO2 FIRE - EXTINGUISHING SYSTEMS 
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strategic activities as recovery gained 
momentum. 

It will not be called philosophy but 
the concrete cases involving these con- 
flicting approaches have doubtless been 
numerous. The association of tires 
with liquor has both a good and evil 
history. They have been used respect- 
ably and with dignity in social refresh- 
ment; they have also appeared together 
in headlines of tragedy. For better or 
worse, these old comrades are now 
thrown into hostile camps. If there is 
not enough alcohol for both, should it 
go into butadiene for synthetic rubber 
or into beverages? This could be a 
typical argument: “Don’t allocate alco- 
hol; let the public decide whether it 
wishes to drink or to ride.” But on the 
short run, has the public any way of 
making such a choice; the decision 
would have been made for it at the 
bargaining table or through the com- 
petition of trade inducements and 
buying power among suppliers and 
manufacturing customers. If there 
could be debate on that issue there 
could be debate on scores of issues. 
For example, should burlap go into 
bagging or automobiles or furniture? 
And when the broader issues have been 
settled there will always be troubesome 
border line cases. 

Another area of argument concerns 
the significance of rapid action. Pro: 
“If we don’t get rid of these controls 
now we'll never get rid of them; the 
moment is crucial.” Con: “Nobody 
down here wants to keep these particu- 
lar controls, but somebody, somewhere 
has to take the responsibility for eas- 
ing the strains of transition from war 
to peace; we know the real effects and 
uses and dangers of these various 
orders better than anybody else and it 
is up to us to use that knowledge and 
whatever sense we may have in relax- 
ing them.” Most of these imaginary 
exchanges are at the level of details. 
Always underlying them is the unstable 
refrain of whether or not consumer 
demand on top of the Japanese war 
outlay could tighten the country up 
again. 


Relations with OPA 


2. Interdependence of Production, 
Distribution, and Price Controls. Quite 
a number of problems will arise out 
of reciprocal responsibilities with OPA. 
The most immediate question is: To 
what extent are WPB controls neces- 
sary or useful in supporting OPA’s 
price controls? Clearly, the extensive 
removal of WPB’s distribution controls 
will make OPA’s job harder. Complete 





America’s farms will need Men 


Many a farm-bred boy is now“plowing” roads 
through jungles, clearing airstrips and digging 
foxholes. When this “battlefield farming” is 
done there are many reasons why he’ll be needed 


back on the land, many reasons why it will 
provide him a worthwhile livelihood: 


America’s farms are today doing a bigger 
job than ever before...feeding not only our 
armies but helping to feed our allies and 
many of the liberated peoples as well. 


Many farms are now being worked by older 
folks who had thought their active farming 
days were over, and with the help of tem- 
porary workers and neighbors. 


After the war, farms, which normally pro- 
o ° vide livelihoods for almost a quarter of this 
AS VWhik 0 country’s workers—will continue to need men so 
cig ape that there will be plenty of food for a healthy, 
ee e vigorous America and for export, too. 
* 
clearing the jungles 





BUY MORE WAR BONDS TODAY... And Hold Them for Peacetime Prosperity 





gi "Adced Job... Farm implements will require maa 


One of the farmer’s unseen friends before the 


war was Nickel. 
WON in f 14 If) Nickel steels and other Nickel alloys helped 
make possible the implements that put many a 
farm on a paying basis—the sturdy agricultural 
machinery that has helped men of the soil in- 
crease and improve their crops. 

Today these Nickel alloy implements are 
standing up to their jobs, just as Nickel in fight- 
ing equipment is serving the farmer’s sons in 
uniform. Tomorrow Nickel, as an ingredient of 
many alloys, including Monel and Stain- 
less Steel, or as a protective coating, will 
help give the farmer and industry even 
better tools with which to rebuild and 
replenish a war-torn world. 

Manufacturers with metal problems are 
invited to consult Nickel’s Technical Staff. 


The 
International T Company, Ine. 
New York 5, N. Y. 


World’ 8 largest miners, smelters and refiners of meenet and 
inum metals .. . sole producers of MONEL 
producers of “other high- Nickelalloys 



































Maybe it will fill your needs 


. .. but we don’t know, for while each type 
TuLox tubing has its outstanding advan- 
tages, each also has its limitations. 

We do know that our exclusive process 
enables us to manufacture TULOox from 
many different base resins, in simple or 
complicated cross-sections of micromatic 
dimensions. They can be in color or color- 
less—transparent, translucent or opaque. 

We do know that Tutox has proved 
itself on the fighting fronts and in indus- 
try—and has taken its well earned place 
as an important material in its own right. 

We do know that Tutox is definitely 
included in the postwar 
plans of many unrelated in- 
dustries. 









TULOX Perhaps even yours? 
EXTRUDED PLASTICS, Inc. 
end-use 
photos and NEW Semenet aus. MORWaEk 
co c .S.A. 
data sheet IN CANADA: DUPLATE CANADA LTD., 


PLASTIC DIVISION, (OSHAWA, ONTARIO 

















TO WARD OFF TROUBLE 


A competent “outside” research staft 
like Edwal can be a big help when 
you start your drive for postwar 
business. Edwal chemists are helping 
other companies solve difficult 
research problems. Among other 
assignments, they are finding substi- 
tutes for raw materials, formulating 
new products, and discovering new 
uses for by-products. Write for the 
free brochure No. 21R, describing 
Edwal services and bases of costs. 


Te EDWAL 
Laboratories, Inc. 


732 FEDERAL STREET CHICAGO 5, ILL. 
Official Testing Laboratory for 
The American Automobile Association 
The National Soybean Processors Association 
The Chicago Graphic Arts Association 








allocation of materials and components 
obviously sets a limit to effective de- 
mand, as there could be no proper ap- 
plicants without tickets. Partial allo- 
cation of short items through directive 
or preference, as for the protection of 
military or selected civilian portions of 
demand, might actually make matters 


| worse from OPA’s point of view. 














There would be a smaller supply for 
the “free” demand. 

OPA might find itself in serious 
difficulties if WPB relinquished all 
control over short items serving pur- 
poses of unequal importance to the war. 
The parts of the war machine are sen- 
sitively interrelated to a degree that 
is difficult for a stiff compartmental 
administration to follow. Here is a 
routine triangle. If WPB should throw 
burlap on the open market as a part of 
its high-minded campaign to free the 
economy, it is not hard to imagine 
the War Food Administration quickly 
pounding at OPA’s door insisting that 
bag manufacturers be allowed to offer 
a premium for their requirements. 
Otherwise the limited supply might 
succumb to the bargaining power of, 
illustrating at random, the automobile 
and furniture industries. 


Price Standards 
OPA will miss WPB in another way. 


Prices mean nothing in the abstract. 
You can’t stipulate “a price” for suits of 
clothes of varying styles and qualities. 
It must be a price of something identi- 
fiable. Standards are often necessary. 
But under the Taft-Andresen Amend- 


| ment OPA may employ standards only 





where they are in general use in a 
trade, or set by another Government 


s | agency, or where the OPA Adminis- 


trator can find no other means of 
effective control. This ultimate discre- 
tionary power has been used sparingly, 
and in practice OPA has made liberal 
use of WPB’s classifications. The Price 
Administrator may now find himself 
obliged to make representations to 
either WPB or Congress or both to 
keep WPB’s present classifications alive 
should the lawyers decide that OPA 
did not have the power to take them 
over. 

Another problem posed for joint 
resolution by WPB and OPA is with 
respect to the payment of subsidies on 
the production of raw materials. These 
can be both direct (as is the case of 
premium payments to individual do- 
mestic mines for marginal production) 
or indirect (as in the case of govern- 
ment financing of mining and smelting 
and refining facilities). As will be 
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The 1945 D 
PERSONAL RECORD BOOK 


Here is a de luxe personal desk book for you 
which combines the functions of a diary, 
ja napa book, and private financial record 
all in one, plus special charts and pages of busi- 
ness data which will save you hours throughout 
the year. Published each Christmas for twenty- 
five years, it is the choice of America’s top- 
flight executives and high Army and Naval 
officers who prefer it because it is the finest 
personal desk book of its kind in the world. 
Each Personal Record Book is bound by hand 
in fine imported black sheepskin. Printed on 
superfine paper, size 5 by 8 inches. The 200- 
page Diary Section is ruled off by hours as well 
as days and provides generous writing space. 
The 200-page Data Section includes sections 
for Income Tax Deductions; Stocks, Bonds, 
Insurance Records; Stock Market Price 
Ranges; Mark-Up and Discount Tables; Rail- 
road, Air Fares; Best Hotels in Principal Cities. 


A Superb Business Remembrance 
Order one of these de luxe Personal Record 
Books for your own use—you will be delighted 
with it. Then consider buying a quantity to 
give as your business remembrance this year 
to customers, friends, pia 3 gen They are a 
business remembrance which will be appre- 
ciated and used every day throughout 1945, 
Personal Record Book for Price $5.00 
30 cents additional charge. 

PLACE YOUR ORDER NOW! 


The Dartnell Corporation 
1801 Leland Avenue 
Chicago 40, Illinois 
LE copies 1945 PERSONAL 
RECORD BOOK in black sheepskin binding. 
Bill at $5.00 each. Gift box included. 2 per cent 
added to Illinois orders. 
O Imprint individual names in gold at 30 cents 
each additional, (Attach list of names.) 


Individual name can be 
stamped in gold on the 
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42% more women were employed by the 
automotive industries in 1940 than in 1930 


= OURNAL 


LARGEST AUDITED CIRCULATION OF ANY MAGAZINE 
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OUR mail-handling department is the heart of your office. On it de- 


pends the smooth functioning of every part of your organization. Move 
it out of the “woodshed.”’ Give it the place of importance it deserves so that 
it will handle both incoming and outgoing mail smoothly and speedily. 














ELIMINATE DELAYED DISTRI- 

BUTION of mail by getting rid of 
antiquated mail-handling facilities. Your 
mailroom will never keep pace with the 
rush of business just ahead unless it is 
geared to handle mail FAST! 








GET RID OF THE 4:30 





JAM in your 
mailroom! ‘‘Woodshed”’ mail-handling 
methods mean missed trains and planes 


for many a letter that hits your mailroom 
late in the afternoon. Result? Lost business 


and good will. 





STOP WASTE OF TIME! Your office 

can’t get going on the day’s new busi- 
ness until incoming mail reaches the 
desks of your key men. Delayed distribu- 
tion can waste plenty of time and money 
and slow up your entire office. 





a 


PLAN NOW TO MODERNIZE your 
mailroom—to move it out of the ““wood- 
shed” —with U.S. Postal Meter machines 
and mail-handling systems. Our specialists 
will gladly help you plan your postwar 
mailroom now, without obligation. 


Metered Mail Systems . .. Postal and Parcel Post Seales . . . Letter Openers . . . Envelope 
Sealers ...Multipost Stamp Affixers ... Mailroom Equipment. (Many units available.) 


AU TENOES 


OF 6} 55-16) 55-5 0). 





Branches and Agencies in Principal Cities 


U.S. POSTAL METER DIVISION 


Rochester 2, New York 
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seen below they are made in different 
forms for both domestic and foreign 
production. 

Is there any unreasonable inconsis- 
tency in the simultaneous removal of 
restrictions on the use of raw materials 
and the continued payment of such sub- 
sidies? Apparently not, in the majority 
view. There are precedents in history, 
recent and vivid ones in the case of 
silver and some agricultural products— 
and somewhat comparably, copper and 
zinc in the early days of the war, and 
an additional snub on abrupt unem- 
ployment would be provided. It is 


| true that the effect would be to subsi- 





a 





dize some output for civilian peace- 


| time use, and many of those viewing 


indulgently this violence to free enter- 
prise in the raw materials area would 
cry out in alarm at proposals to protect 
especially vital non-military end prod- 
uct output in its share of critical ma- 
terials a little longer. It may well be 
that WPB can no longer take responsi- 
bility for this benevolence. However, 
murky the line of demarcation between 
war and peace purposes, this particu- 
lar action could not be explained away 
as cruel and unusual punishment for 
Japanese war lords. In any event the 
procedure is for the principal inter- 
ested agency to request payment of 
subsidies by the RFC or appropriate 
subsidiary corporation. WPB’s position 
might be that, while it interposed no 
objection to the continued payment of 
subsidies, the request should now come 
from OPA rather than itself. 


Subsidies on Imports 


The discussion above has been pri- 
marily with respect to domestic sub- 
sidies. In the case of subsidies on 
imported materials the principle is 
about the same but as is the custom 
with international dealings there are 
a few complications. Contracts with 
foreign governments sometimes run 
far ahead; imports are limited and im- 
porting procedures controlled under a 
special order M-63; operations are di- 
vided in diverse ways between Govern- 
mental agencies and private importers; 
overseas shipments are governed by 
shipping priorities on a mixed grad- 
uated and quantitative basis; shipping 
and insurance costs are frequently 
borne by the Governinent; duties are 
forgiven; and losses due to the spreads 
between higher foreign production or 
landed costs and domestic OPA price 
ceilings are absorbed by the Metals 
Reserve Corporation or other import- 
ing Government agencies. 

For the untangling of this war skein 











WILL BE SIMPLER 
IN DIVERSIFIED NEW YORK STATE 


O DATE, 11 percent—that’s 17 billion dollars 
worth — of the nation’s war goods has been 
produced in New York State—in its large plants 
and in the multiplicity of varied small business 
units which constitute the backbone of its enter- 
prise system. 
This is why reconversion will be simpler here: 
Only seven percent of the government-built 


war plants are located in this State. The bulk of 


our war goods has been made in previously estab- 


lished plants—and in new plants built with pri- 


vate capital with an eye to future expansion. No 
ghost towns for the Empire State! 
Furthermore, New York’s war production is 


largely in lines in which it leads in peacetime 
—diversified lines such as optical instruments, 


photographic equipment, food, clothing, electrical 
equipment, etc. The same experienced and sta- 


bilized labor and the same machines can quickly 
turn to making the products of peace when vic- 


tory is won. 
What This Means To You 


This means less dislocation of labor now—to find 
‘jobs with a peacetime future’’—less dislocation 
of labor when peace comes. It means a quicker 





flow of processed and semi-processed material. 
Less disturbance of the “‘market at your door- 
step” of 13,500,000 people with a high per capita 
income. When the green light goes on, New York 


will be ready. 


Use These Services 


We shall be glad to assist you regarding plant 
locations; supply information on manpower and 
other economic factors; help get you a preview 
on taxes for a new enterprise; give technical ser- 
vice on new materials, new products; help promote 
opportunities in foreign trade. These and many 
other services are available at our offices through- 


out the State. 


Accept This New Book 
We have just prepared and published a 
new book entitled ‘‘New York Means Busi- 


ness.”’ It is packed from cover to cover 
with facts businessmen want to know. We 
should like to send you a copy—free and 
without obligation. Merely request it on 
your business letterhead. 


ADDRESS: M. P. CATHERWOOD 
COMMISSIONER 
NEW YORK STATE DEPARTMENT OF COMMERCE, 


ALBANY 1, NEW YORK 





4; NEW YORK MEANS BUSINESS 
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CALNRORALA CALLING... 


with a 
message of 
opportunity 









es, California is calling to business and 


banking executives throughout the Nation... 
calling with a message of present and post-war 
opportunity that is commanding attention 
everywhere. California is the West’s greatest 
market, and in the development of their in- 
terests in this market many of these executives 
are finding that the unique statewide services 
of this bank offer numerous advantages. Your 


inquiries are cordially invited. 


CAPITAL FUNDS .$ 171,776,392.04 
DEPOSITS . . . 3,767,443,322.19 


RESOURCES . . 3,975,493,006.15 
(As of June 30, 1944) 





California's statewide bank 


Bank of America 


NATIONAL Jaya ac? ASSOCIATION 


AVIN( 





Member Federal Deposit Insurance Corporation 
Member Federal Reserve System 


Main offices in two reserve cities of California...San Francisco - Los Angeles 


Oe 
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WPB could choose from among a 
number of alternatives, On the basis 
of a guiding assumption that after V-E 
Day supplies of most materials wil) be 
adequate for combined war and civil- 
ian demand with only moderate assis- 
tance, the Administration in its various 
responsible parts could either permit 
domestic price ceilings to be broken 
or (1) contine subsidies as in the case 
of domestic production, (2) continue 
public purchases but not the subsidies 
(this may be necessary in areas covered 
by international governmental agree- 
ments, as is the case of hides and leather 
and pyrethrum), or (3) continue both 
public purchases and subsidies in the 
case of clearly short materials such as 
tin, natural rubber, and cordage fibers. 
All three treatments could conceivably 
still be needed in the case of tight ma- 
terials, assuming the continuance of 
price ceilings. 

In the case of both domestic and 
foreign production, the option of aban- 
doning both subsidies and price ceil- 
ings would exhibit an almost touching 
faith in the looseness of the supply 
situation after V-E Day. In the pre- 
vailing climate of controversy over 
business prospects the phrase would 
probably be construed by the boom 
school to mean that the faithful were 
slightly touched. But if the faithful 
happened to be right, they could prop- 
erly ask why price controls themselves 
should not be drastically curtailed. 
Even then, they could not be imme- 
diately insistent because of the lag be- 
tween the lifting of restrictions on the 
manufacture of end-products and their 
actual availability to customers. 


Effect on Prices 


The easing would begin to take true 
form at the level of first impact, ze., 
competition for raw materials, and 
work up as the production lag was 
overcome. In the case of any raw ma- 
terials that remained tight, however, 
the withdrawal of both price ceilings 
and subsidies would mean turning the 
management of economy back to price 
in a period still bubbling from the heat 
of the war effort. Such a cause of bal- 
looning was not encompassed in the 
theory in the name of which it is de- 
manded that business be set free. In 
the probable circumstances, the effect 
of the immediate freeing of prices on 
many materials could be to elicit the 
necessary output and imports although 
at high prices and very high rates of 
profit for low cost producers. That 
appears to be the administrative view. 

Clean and proper statutory responsi- 






Burroughs Mechanical Service 
Provides These Advantages 


] Burroughs service is rendered by 
factory-controlled, factory-trained, 
salaried representatives whose work 


is guaranteed by Burroughs. 


Every Burroughs service office is 
stocked with genuine Burroughs 


parts to meet any service need. 


All Burroughs service men are 
promptly and fully informed about 
every improvement in service, every 
new feature or mechanical change. 


FIGURING, ACCOUNTING AND STATISTICAL MACHINES 


TOS 
Leatls meer .. ill dependability 


NATIONWIDE MAINTENANCE SERVICE e¢ BUSINESS MACHINE SUPPLIES 
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of mechanical 
Service 


Bonkers will remember for long after the 
war that Burroughs didn’t jet them down 
when the going was tough. The Burroughs 
organization maintained its smooth service 
while many service organizations were 


finding it impossible to give satisfaction. 


The dependability of Burroughs Mechanical 
Service in wartime didn't just happen! 
Today's experienced, highly-trained service 
organization is the natural result of a 
farsighted policy of careful planning, 
constant study, continuous training and 
close supervision. ..a policy adopted in 
recognition of the fact that a product can 
be no better than the service rendered. 


Bankers realize now more than ever that 
when comparing machines an important factor 
is dependability of service—still another 
point of superiority in Burroughs machines 

_ Still another way in which Burroughs leads. 


preoughs 


‘ IN MACHINES 
IN COUNSEL 
IN SERVICE 




















When it’s “Back to Earth’’ 
for MAY TAG 





.. there are great plans for the future! 


3 stages of Kardex “Fact-Power” 
in the history of the world’s lar- 
gest producer of home laundry 
equipment. 


T took plenty of facts to develop The 

Maytag Company’s washer and ironer 
business into world leadership. Pro- 
duction facts, materials and tool facts, 
cost facts, sales and distribution facts 
—facts constantly up-to-date and in- 
stantly available with Kardex Systems 
of Visible Record Control. 

And, during the war, only a smooth- 
running ogranization powered by effi- 
cient record control could do the job 
Maytag is doing in producing parts and 
operating assemblies for nearly 
every type of U. S. combat 
aircraft. Here again Kardex 
scored. It has helped to simpli- 
fy and speed planning, made 







faster and easier the coordination of the 
work of machines and men and women. 


With the coming of Government 
Contract Terminations, the role of 
“*Fact-Power’’ became all-important. 
As one official sums it up, “‘Kardex cost 
and D. P. C. and lan materials controls 
have tremendously aided Maytag in obtain- 
ing satisfactory contract termination settle- 
ments.” After the war? Maytag will have 
something to say about that, too, when 
the proper time comes. 


The record controls of many promi- 
nent manufacturers, as used in con- 
tract termination procedures, are out- 
lined in detail in “‘Management Con- 
troller No. 697.’’ Just prepared by our 
Systems Research Division, 
this valuabie work is available 
to executives from our Data 
File on free loan service. Ask 
our nearest Branch Office. 











REMINGTON RAND 


Buffalo 5, New York 
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bilities can pull in opposite directions. 
WPB can neither think wholly of 
OPA nor ignore it. For its part OPA 
may not object to WPB’s abdication 
where supply and demand are in ap- 
proximate balance or where the supply 
originates with a few producers whom 
the price agency can control in a 
personal way. Otherwise it may re- 
quest an equal voice, or at least object 
to completely unilateral disposal of 
controls in the name of one sound ob- 
jective where several are at stake. 

3. Continuing Labor-Manpower 
Problems. Nor can WPB’s future be 
determined without regard to the 
mixed labor-manpower question. It 
will be a labor question from the 
standpoint of facilitating re-employ- 
ment and a manpower question from 
the standpoint of keeping still needed 
war plants in operation. A major 
purpose of whatever controls are kept 
after V-E Day was once held to be to 
assist in dealing most effectively with 
this two-sided problem. 


Retention of Manpower 


Controls over the flow of materials 
cannot hold manpower at critical 
plants. Retention of the Area Produc- 
tion Urgency Committees’ employment 
ceilings and clearance of proposed 
new production in tight areas might 
be facilitated through CMP’s power to 
withhold materials, but such restraints 
are negative in character, and even be- 
fore V-E Day there was little use of 
WPB’s powers to enforce the War 
Manpower Commission ceilings. The 
legal right to do so was regarded as 
limited,* and as a practical matter the 
withholding of materials would hardly 
be effective in a partially free mar- 
ket (e.g., assuming authorization to 
place unrated orders) with supplies 
moderately easy. Solutions would have 
to be found through other means, and 
in concert with other agencies, as 
through wage differentials favoring 
war industries (through War Labor 
Board), liberal price ceilings (through 
Office of Price Administration), relo- 
cation of war workers (through U. S. 
Employment Service), and assurance 
of dismissal wages to war workers 
upon release. 

The power to control the flow of 
materials, however, could be used to 
facilitate re-employment if supplies 
were only moderately balanced with 
demand. The continuance of alloca- 
tions to a few of the mass production 
industries, in case of need, seems to 
have been under consideration. The 





* See footnote on page 28, 
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No two business insurance plans can ever 
be quite alike. Even two firms of about the 
same size and in the same line of business, 
will inevitably differ as to equipment, build- 
ings, number and classification of person- 
nel, or risk exposure. 

The insurance plan which fits and pro- 
tects your business is as individual as your 
fingerprint. The contracts by which it is 
effected are individually negotiated to pro- 
vide a specific coverage of your require- 
ments. 

That is why the work of the experienced 
insurance broker begins with an analysis of 
any unusual insurable risks to which your 





business is exposed. (Frequently this analy- 
sis leads to preventive measures—to changes 
in method or equipment—which in turn re- 
sult in reduced premium costs.) From the 
analysis, the broker suggests your insurance 
requirements and negotiates the contracts 
for you. His services include the collection 
of your claims. 

Johnson & Higgins have served all divi- 
sions of commerce and industry—over a 
period of 99 years. We are independent and 
unbiased—buyers, not sellers, of insurance. 
We have no axe to grind, but yours. Our 
many services involve no additional cost 


to you. 


For further information as to the value 
of insurance brokerage service to your busi- 
ness, we invite you to write or telephone 
any J&H office—without obligation. 


JOHNSON & HIGGINS 


CHICAGO SAN FRANCISCO 
DETROIT Established 1845 SEATTLE 
PHILADELPHIA INSURANCE BROKERS VANCOUVER 
BUFFALO WINNIPEG 
aie 63 WALL STREET - New Yorx« 5 Se see 
LOS ANGELES MONTREAL 


Buyers of Insurance for Commerce and Industry 
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All the Cash you may nee 


OU CAN arrange immediately to have all 

the outside cash you may need in changing 
over your business for peacetime operation... 
and in carrying it through to self-supporting 
profit. Moreover, you can make this foresighted 
arrangement under a simple, flexible plan which 
involves no interference with your management ... 
places no restrictions on your operation. 








This service lets you carry forward your 
reconversion program under your own control 
... with a known supply of cash ready to use 
when you need it. It eliminates the possibility 
that any delay in turning wartime assets 
into cash can hold you back in the race for 
civilian markets. 


To Finance All 
Equipment 
New or Used 
We will finance all your 
purchases of new or used 
machinery and equipment 


from manufacturers or the 


Government, under one 


Take the first step now. Write, wire or tele- 
uniform, low-cost plan with 


phone the nearest office listed below and let us 


payments over a period of 
give you full information. 


years. Details on request. 


Commercial Credit Company 


Commercial Financing Divisions: 
Baltimore * New York = Chicago = Los Angeles = San Francisco « Portland, Ore. 
Capital and Surplus More Than $65,000,000 


INSTALLMENT FINANCING OFFICES IN PRINCIPAL CITIES OF UNITED STATES AND CANADA 
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odd competitive angles to which such 
a policy would give rise, involving 
small business and distressed commu 
nities and regions, were discussed in 
connection with the machine tool and 
manufacturing machinery order (Pri. 
Reg. 24; see October Dun’s Review). 
Such judgments and actions would lie 
in the field of economics rather than 
of war, unless a war tag were found 
for them on other grounds. But cir- 
cumstances could exist after V-E Day 
posing serious problems that could be 
reached only through the kind of 
powers vested in WPB. The extent to 
which they could be used effectively 
for this purpose, and properly, is one 
of the still unanswered questions. 


Early Decisions 


The temptation to get completely 
out of the way of re-employment was 
so strong that Chairman Krug did not 
hesitate to take long steps in that di- 
rection immediately upon taking office. 
Conspicuous among his early an 
nouncements was that of his intention 
to eliminate CMP promptly at the end 
of the quarter in which V-E Day oc- 
curred, and although a go-day reprieve 
seems to have been later projected it 
was allowed for technical reasons only. 
All controls were to be removed ex- 
cept those directly applicable to neces- 
sary war production. There was to be 
only one preference rating (aside from 
the emergency triple-A), and that one 
reserved for military programs almost 
exclusively. There was to be no formal 
“programming” of civilian, industrial, 
or even indirect military production. 
Reliance would be placed on the pow- 
ers and “know-how” of the industry 
division and industry-labor advisory 
committees to prevent unreasonable 
procurement by individual concerns 
or industries and to support essential 
civilian activities and small business. 
Only a few allocation orders were to 
be continued for “tight” materials. 

Difficulty was naturally encountered 
in scrapping L and M orders on any 
sweeping scale. An announcement 
in early October stated that 350 of 
the existing 500 WPB orders govern- 
ing industry would be dropped on V-E 
Day. Similarly there were indications 
that CMP and complementary pref- 
erence ratings would have to be tapered 
rather than chopped. It likewise ap- 
peared probable that most industrial 
reports to WPB on production and 
shipments would have to be retained. 
These would provide the war agency’s 
anchor to windward if it let program- 








Sundstrands, one large grocery chain 
now uses 4,800! 
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For its batch sheet and transit letter 
listings, a New York bank has pur- 
chased 150 Underwood Sundstrands, 


Expense distribution is just one of 














the many uses a large electrical 
manufacturing company finds for its 
450 Underwood Sundstrands, 


One of 





the world’s largest motor car 


manufacturers uses 500 Underwood 
Sundstrands in its accounting depart- 
ment and in its general offices. 








Pre ion of and gen- 

eral office work are handled by a 

meat packer with a battery of 400 
Tadeenal Sundstrands, 





























Figure on an Undewood Sundstrand { 


Faster, easier figuring saves precious 
minutes every hour. 

When you figure on an Underwood 
Sundstrand you’re figuring on a 
machine that pays for itself as you figure. 

Basic principle of the Underwood 
Sundstrand is its simple method of 10- 
key “touch operation.” With all fi- 
gure keys under the fingertips of one 
hand, operators can quickly attain 
speeds they never thought possible. 

And because their eyes are kept on 


Save the Seconds and You Save the Day— 


s eo 
Underwood Elliott Fisher Company 
One Park Avenue, New York 16, N. Y. 
Makers of Underwood Typewriters, Accounting Machines, Adding. 


Figuring Machines and Supplies. 
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the work sheets and don’t have to help 
the fingers “pick and choose” from a 
multiplicity of keys, there is no back- 
and-forth headswing to cause fatigue. 

A call to your Underwood Sundstrand 
representative will bring you, without 
obligation, interesting information on 
this time-saving adding-figuring 
machine. 


Underwood Sundstrand Adding-Figuring 
Machines are available subject to War Produc- 
tion Board authorization. 





Our factory at Bridgeport, 
Connecticut, proudly flies the 
Army-Navy “Ek,” awar d forthe 
production of precision instru- 
ments calling for skill and crafts- 
manship of the highest order... 
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Photo-Copyer 


PEACETIME USES FOR 


EPP every WARTIME NEED 


Photo-copies have become a busi- 
ness necessity — because they in- 
stantly reproduce original copies with 
“photo-exact” accuracy. A-PE-CO 
provides low-cost, error-proof copies 
for multiple reference and use. 


The A-PE-CO Photo-Copyer and 
A-PE-CO photo-copying papers are 
used by thousands, not merely be- 
cause of their modest cost, but be- 
cause of the countless uses that save 
time and money, speed work, in- 
crease efficiency, eliminate error 
and safeguard valuable papers—in 
every department. 


“A Business Necessity” 
say Executives 
A nation-wide survey among execu- 
tives of leading firms in 30 indus- 
tries show 159 different uses for 
A-PE-CO photo-copies. 
You Use Duplicate Copies — 

You Need A-PE-CO 
Tax and cost estimates, balance 
sheets — financial data of all kinds 
for consideration by several depart- 
ment heads — can be photo-copied 
in a jiffy. With this modern, high- 
speed, accurate photo-copying meth- 
od, you'll be prepared to furnish the 
great variety of photo-copies required 
for contract termination, reconver- 
sion, product designing, new plan- 
ning and sales development. 


Use A-PE-CO Daily to Copy 
Letters Records Blueprints 
Orders Work Sheets Tracings 

Photo-Copies Anything 
A-PE-CO photo-copies anything up 
to 18” x 22”—written, printed, drawn 
or photographed — on one or both 
sides. Send for folder explaining how 
to use A-PE-CO in your business. 
Write today. 

AMERICAN puaTOCOry SQUINMENT co. 
2849 N. Clark St. Dept. A-1 Chicago 14, Ill. 


Representatives in Ss cities 
In Canada: Railway & Power Engineering Corp., Lid. 















| to be trickle or torrent. 
| both at different stages in the recovery 


ming go. Business seems to be pecu- 
liarly allergic to statistics, and without 
fully appreciating the reasons for the 
strange emphasis on them while other 
war burdens were being lifted, could 
be expected to growl. But industry 
will probably have to regard them as 
the minimum cost of freedom while 
the war is still on. 

Steps taken to date suggest a formal 
judgment that an immediate hazard 
is more dangerous than a distant one. 
The Government can appear to be 
right on the problems nearest to hand 
and take a chance on the less certain 
ones to follow. Controls are therefore 
tending to disappear at a faster rate 
than was anticipated a few months or 
or even weeks ago. 

It might be added specuiatively that 
no policy having as one of its ingre- 
dients a forecast of business conditions 
can be expected to stand like a rock. 
Differences of opinion on the business 
outcome, on the acuteness of short- 
ages, on the hazards of open compe- 
tition to still vital war activities, will 
continue to stalk through the firmest 
of official assumptions. The throne of 
a prophet should always be fretted 
with imps of disrespect in any event. 
Mr. Krug’s demobilization policy went 
further than had been expected up to 
that time but even he ruled that “the 
Board will retain its organization and 
powers so as not to relinquish author- 
ity until it is certain that the war 
production program is adequate for 
victory over Japan.” 

It is not always easy to reconstruct 
control machinery that has been dis- 
mantled, and more particularly to re- 
capture powers that have once been 
given up. Something would depend 
on whether a restoration was stimu- 
lative or repressive. For example, 
ought not to be nearly so difficult to 
reinstate preferences as production 
bans. Something also depends on the 
fortunes of war, and on whether the 
flow of private business into the holes 
left by military cancellations turns out 
It could be 


process. The voluntary retreat of a 
bureaucracy to oblivion is news but the 
story of this one may still have to be 
written in installments. 


*““V-E Day”—Tendency or Hour? 


V-E Day may not be a point in time. 
How would it be recognized in the 
course of a merely gradual reduction 
of German arms? ‘There has been 
some talk of a unilateral allied declara- 
tion at some satisfactory point in that 
process. In the meantime there will 
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SO MUCH 
FOR 


SO LEPTLE 


PAPERS made from 100% 
new, white cotton cuttings 
save critical war materials. 
Yet the finest L. L. Brown 
bond”, instead of ordinary 
papers, adds only 2% to let- 
ter costs. But it makes your 
correspondence 100% in 
character, prestige, impres- 
siveness. Ask your printer 
for samples of the following: 


LL BROWN 


BOND PAPERS 


* ADVANCE BOND 


100% New White Linen & Cotton Fibres 


*L. L. BROWN’S LINEN 
100% New White Linen & Cotton Fibres 


FORWARD BOND 
100% New Cotton Fibres 


GREYLOCK BOND 
75% New Cotton Fibres 


ESCORT BOND 
50% New Cotton Fibres 


* Permanent Papers 


L. L. BROWN PAPER CO. 
ADAMS, MASS. 

















DISPOSAL LAW 
REPORTS 





— orderly, and effective disposition of war surplus property 
is a problem of vital importance to the business and economic wel- 
fare of the country. 


All manner of products and materials are involved—foodstuffs, 
land, buildings, textiles, tools, airplanes, lumber, clothing—the list 
is limitless and the quantities and sums involved staggering. Accord- 
ing to official estimates, the value of surplus stocks to be disposed 
of may reach 112 billion dollars—and all under the provisions and 
requirements of the new Surplus Property Act of 1944, detailed, 
exacting. 


For the information and guidance of everyone concerned with the 
new law, here is a practical, dependable, and comprehensive weekly 
reporter especially designed to help subscribers know exactly what 
to do and how and when and why to do it in complying with the 
new Act. Week after week, each issue will report every significant 
turn and twist of unfolding developments under the law—official 
regulations, rulings, interpretations, court and administrative deci- 
sions, and other related pertinent material. 


Truly, for everyone responsible for the correct solution of the 
thousand-and-one problems almost certain to arise with a law of 
such sweeping coverage, affecting so vast an array of products, 
materials, and properties, a subscription to CCH’s Surplus Disposal 
Law Reports is an investment in security and peace of mind. 


Co MMERGE) CLEARING; HOUSE, ING, 


PUBLISHERS OF TOPICAL LAW REPORTS 


NEw YORK 1 CHICAGO 1 


WASHINGTON 4 
EMPIRE STATE BLDG. 214 N. MICHIGAN AVE. MUNSEY BLDG. 
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with a background of Craftsmanship... brings to prospective 
purchasers and many thousands of Fridén users... PER- 
FORMANCE and DURABILITY. Demanded of Business and 
Industry today are intricate Payrolls, Inventories, Invoice 
Percentages, Expense Distributions and the accurate figures 
for Governmental Reports. These are speedily produced on 
Fridén Calculators that are AVAILABLE when applications 
to obtain delivery have been approved by the War Production 
Board. Telephone or write to your local Fridén Representa- 
tive for complete information. 


Fridén Mechanical and Instructional Service is avail- 
able in approximately 250 Company Controlled Sales 


Agencies throughout the United States and Canada. 


FRIDEN CALCULATING MACHINE CoO., INC. 


HOME OFFICE AND PLANT + SAN LEANDRO, CALIFORNIA, U.S.A. * SALES AND SERVICE THROUCHOUT THE WORLD 
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be preparatory measures, and pressures 
for more of them, that at peak may 
hardly be distinguishable from a V-E 
Day program itself. The preparatory 
work is of great importance. War poli- 
cies and rules are both complicated, 
and a way through them for any such 
purpose must be clearly marked out. 
But the problem is not merely one 
of timing but of actual preparation. 
The plain physical job of many indus- 
tries in getting ready for civilian pro- 
duction is arduous. A neat plan may 
say that on V-E Day restrictions on 
automobile production will be lifted. 
But the separate steps that must be 
taken by the automobile industry be- 
fore it can produce automobiles will be 
countless. Long before V-E Day little 
shifts will occur in war planning, air- 
plane contracts may be running out, 
little openings will appear in the com- 
ponents and labor outlook that can be 
exploited in the interest of shorten- 
ing the lag between permission and 
achievement. Industry cannot get 
much driving power from a little V-E 
Day carrot held out in front of it for 
several months. Some of the necessary 
sinews must and can be built up before 
the drive is undertaken. WPB officials 
have known this well enough, and 
have struggled among themselves and 
with the military in deciding how 
much of the available feed the war 
horse did not truly need and the draft 
horse did. The prose of the problem 
was how not to plan around V-E Day 
too sharply. This is a transition process. 


Spot Authorization Plan 


In the previous article the spreading 
faculties of the Spot Authorization 
Plan were admired. While debates on 
high policy run their tortured course, 
the seed of this plan is resting quietly 
in the soil. It does not have quite the 
same cultural handicaps as some of 
the more highly selective controls 
planted and tended from Washington. 
It could yield a brawling and barbaric 
plant, capable of invading still formal 
military gardens if not watched. This 
of course is one of the reasons it was 
so vigorously opposed. Potentially it 
can be set in motion by any one who 
wants to start making civilian goods 
and can re-arrange his space and labor 
to make room for them. 

There are still serious labor handi- 
caps, probably accounting for small 
early use of the privilege, but local 
pressures will be working on official 
manpower checks wherever local opin- 
ion comes to hold that labor is avail- 
able for civilian production without 














“BY FAR THE BEST PROOF IS EXPERIENCE...“ Francis Bacon 






Lawrence System...proven 
by 30 years experience in 


Field Warehousing 


THROUGH WAR AND PEACE, through booms and depres- 
sions, inventory loans have been successfully handled through 
Lawrence System field warehouse receipts. Banks throughout 
the country have in their files records of sound, easily- 
negotiated loans made on hundreds of commodities — both 
raw materials and finished products. The Lawrence Ware- 
house Company is proud of its role of pioneer and specialist 
in the field of financing ...and at this crucial period offers 
its experience and cooperation to business. 


You may be faced with a cancelled war contract, the need to 
purchase surplus materials being released or to hold your 
credit line during the readjustment. If a large percentage of 
your current assets are tied up in inventories of raw materials, 
ask your bank about an inventory loan that may release that 
needed. working capital. Almost any readily marketable in- 
ventory is sound collateral when backed by Lawrence System 
field warehouse receipts. And the materials can remain right 
on your premises ready for marketing or processing. 


The experience of the skilled personnel of Lawrence Ware- 
house Company is at the service of the banks and their custo- 
mers to help arrange sound inventory loans. Ask your banker 
about the advantages of Lawrence System or contact the near- 
est Lawrence office. Your inquiry will be considered confiden- 
tial. Field warehousing service rendered from coast to coast. 


LAWRENCE WAREHOUSE COMPANY 
Field, VOaRCT OBEN ven. wren iontie: seamen vrccevin 
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LOOK AHEAD 


xe are post-war advantages you 
can preview today. Inspect now and 
know exactly how INDUSTRY CITY 
can help your post-war business... 
exactly what savings... exactly what 
advantages it offers in facilities for 


manufacturing, handling and shipping. 


We are now compiling a “future pri- 
ority”’ list. Write us so your name may 


be recorded. No obligation. 


Brokers’ inquiries 
are welcomed, too, of course. 


E. T. Bedford 2nd, President 
Manhattan Offices: 100 Broad Street 
Telephone WHitehall 4-4670 
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interference with military contracts. 
Steel, copper, and aluminum have al- 
ready been allocated to this plan in 
rising amounts. They will no doubt 
be provided as needed, at this stage of 
the war, commensurate with labor 
availability. Conceivably, at the level of 
instinctive initiative, business may be 
moving quietly and legally toward a 
V-E Day state of affairs before any 
bells are rung. 


Pressure for Allotments 


And it can happen at the planning 
level. As V-E Day comes over the 
horizon there will be growing pres- 
sure for allotments to producers of 
some of our more intricate civilian 
products that will enable them to re- 
ceive materials and components and 
stock them against the day of oppor- 
tunity for renewed production. The 
cue to renewed production would pre- 
sumably be manpower clearance, al- 
though assembly lines and tools would 
also have to be free. Automobiles and 
refrigerators are likely examples, al- 
though the idea could be extended to 
other industries with complicated 
products, processes and lead times. 
The delaying factor is that many of 
the principally needed components are 
themselves the bottle-neck items hold- 
ing up reconversion, and that many of 
the complicated products under con- 
sideration will take flat rolled steel. 

Presumably orders for them for 
post-war use would be given low rat- 
ings, in effect giving them a chance 
but not a guarantee. However, there 
may be substantial military cutbacks 
prior to V-E Day irrespective of for- 
mal plans. They have already occurred 
on an appreciable scale. It is true that 
until recently at least there was still a 
fairly hard core of resistance to such 
flanking tactics. In early October, ac- 
cording to a WPB spokesman, it was 
found impractical to give the automo- 
bile industry any priorities on machine 
tools because of the continuing pres- 
sure of war production. The desire for 
such preparatory steps, however, will 
remain strong, and ways may still be 
found of satisfying it prior to the ar- 
bitrary moment in time that will be- 
come known in history as V-E Day. 

Such a day cannot be merely a bright 
bead in the historians’ string. Plans 
and actions must lead up to it as well 
as away from it if the risk of its being 
merely a dividing point between kinds 
of trouble is to be lessened. The 
above examples are significant princi- 
pally as reflecting a state of mind, and 
could never be complete in themselves. 





The period before V-E Day seems to 
call rather frankly for opportunism, 
for a discovery of ways to let industry 
make sundry proportions a little be- 
fore it was thought they could be made, 
and a willingness, not easy for a 
Government agency, to take small 
chances, 





Bulldoyer 


“Root hog or die” 

The marines will tell you why 
Down in the Pacific atolls 

Where the enemy peer from ratholes 


Along the treacherous shores. 


“Root hog and stay alive” 

After the men and tanks arrive 
Bulldozers rumble from the barge 
Kick up wet sand and charge 
Like maddened boars. 


Root hog and clear the strand 
For the fighting birds to land 
Though bullets sting like hail 
On a Pittsburgh coat of mail 
Onward you go 


Dropping your fighting jaw 
Toward rock and tree, a law 
Unto yourself until 

You’ve built a sudden hill 
Or laid it low. 


Root hog; one charge you made 
With gravel sharpened blade 
Gathered the earth by tons 
And silenced the nest of guns 


Making a tomb 


For the enemy beneath; 
Though dark and foul your breath 
And clamorous the gear and cog, 
Victory calls “Root hog, 


Make room for me, make room.” 


A. M. SuLLIvAN 












The Nibbler has no work 
table. Job must be carefully 
guided by hand. Finished 
edges are rough. Much ma- 
terial is reduced to waste 
chips. Work thickness is 
limited to thin plate stocks. 


The DoALL’s thin cutting 
blade follows layout lines 


accurately. Edges are 


smooth and straight. No 
metal is wasted. DoALL 
takes work a foot thick, or 
you can cut 100 or more 
shapes at one time from 
stacked sheets. 


The DoALL has cut its way through millions of 
feet of metals, alloys, plastics, laminates, plywood 
and composition materials that have gone into war 
production work. 


The DoALL laughs at former cutting records by 
doing internal and external sawing in 1/4 to 1/10 
the time of other methods. 


If there is one machine tool that deserves your at- 
tention now and after the war, it’s the DoALL. 


The circular DOALL ADVANTAGES tells a 
graphic, time-saving story. Send for copy. 
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median ratio for each retail trade lower 
than at the end of the previous year. 

Decrease in Current Luiabilities— 
Nine lines disclosed lower median ra- 


With an Eye on the 
: Interests of BANKS 
tios of “current liabilities to tangible 
net worth” based on the 1943 figures 


and other InSiitutions : and three lines reflected higher ratios. 


The three lines with increased current 
liabilities were installment clothing 
al dealers and women’s specialty shops, 
O YOU KNOW that we are 2 | both of which had higher year-end 
uniquely qualified to serve inventories, and department stores. 
= banks and all other institutions in For 1943 the median ratio of current 


: : 
: : ; debt to tangible net worth of depart- 
dealing with many phases of their 


; MRS ment stores was 38.6 per cent, compared 
securitv market activities? with 33.8 per cent at the end of 1942. 


The increased retail sales in 1943 na- 
turally stimulated and brought about 
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We offer nationwide facilities and 
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: knowledge of all types of securities expanding wholesale activity. Sales of 

2 and markets; in particular, our Institu- all wholesalers, according to the Bur- 

Z : eau of Foreign and Domestic Com- 

E tional Bond Department stands ready © 

: merce, amounted to $99,229,000,000 in 
to supply prompt, efficient coopera- 2 1943, a 6 per cent increase over 1942. 


Like the aggregate of retail sales, the 


tion to such organizations. 
wholesale volume in 1943 was the 


MTT 





sales of over 78 billion dollars in 1943, 
= all types of establishments, according 
z to the Department of Commerce, show- 
= ing gains over 1942 with the single ex- 
: MERRILL LYNCH, PIERCE, FENNER & BEANE ception of wholesalers of petroleum 

products. Among wholesalers han- 
dling final consumption goods, the in- 





5 Since the test of anything lies in try- greatest in our history. This expansion 
E ing it, we suggest that you ascertain was due, almost entirely, to the rise in 
= ae wholesale prices. 

: what our Institutional Bond Depart- aesale prices. doo * sk) 
: : Wholesalers dealing primarily in 
- ment can do for you. non-durable commodities, recorded 


Underwriters and Distributors of Investment Securities 
Brokers in Securities and Commodities 
70 PINE STREET NEW YORK 5, N. Y. creases ranged from 11 to 20 per cent 
with alcoholic beverages recording the 
Offices in 85 Cities largest, and clothing and furnishings 
the smallest gains. 

The pattern of the trend in the ratios 
of the twenty-four lines of wholesale 
trade comprising our yearly tabulation 
closely approximates the pattern of the 
retail lines. Here we also find for 1943, 


ee  Ceeeere MARKET RESEARCH a decrease in year-end inventories, a 
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| ae beige | a ce vestments in fixed assets, and a decrease 
| tribution, determining most effective use in current liabilities. 

: | | of salesmen, etc. Decrease in Inventories—Merchan- 

Sell it with MOSS CONSUMER GOODS. Evaluating sales dise began to get really tight in 1942 

territories, checking merchandise flow in as the war materialized into a grim 





retail stores, sampling consumer prefer- 
ences, etc. 
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reality. Twenty wholesale trades 
showed a lower ratio of “inventory to 
net working capital” at the end of 1942 
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tal at the end of 1943 were wholesalers 
of butter, eggs, and cheese, drugs and 
drug sundries, groceries, meat, and 
poultry, men’s and women’s shoes, and 
women’s coats, suits, and dresses. At 
the same time the median ratio of “net 
sales to inventory”’ was higher in 
eighteen of the twenty-four trades. 
Toward the end of 1943, and more 
so as the months progressed during 
1944, retailers and then wholesalers 
have exhibited increasing reluctance to 
accumulate inventories of wartime 
merchandise. Wide-awake aggressive 
managements have become fearful of 
having on hand items inferior in style 
and quality, and higher in prices than 
anticipated post-war products. This 
natural viewpoint is now playing an 
effective réle in distribution as the atti- 
tude has reached down to consumers. 
Liquidation in Recetvables—The me- 
dian average collection period for each 
one of the twenty-four wholesale lines 
was lower in 1942 than in 1941. Ac- 
counts and notes receivables were 
smaller, and customers were paying 
their obligations with less lapse in time. 
Credits were easy and were being liqui- 
dated more rapidly than ever in our 
economic history. | 
This trend continued through 1943 | 
but not with quite the same degree of 
uniformity. Nineteen of the wholesale | 
trades, at the end of 1943, disclosed 
lower median average collection periods 
than at the end of the previous year. | 
Probably the greatest downward trend 
was shown by wholesalers of hosiery 
with a decrease in the median average 
collection period from 41 to 21 days 
from 1942 to 1943, followed by whole- 
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Sunshine period... 


Wounded bodies are salvaged by quick action, 
blood plasma, science, and the finest medical skills 
in the world. But the minds of these wounded are 
harder to heal, beset by doubts and difficulties and 
the problems before them... Doctors will tell you 
letters from home are better tonics than medicine 
...5o write often to every serviceman overseas, but 
particularly to those in hosjitals! And use V-Mail! 

















The 14 financial ratios (see text above) 
have been compiled annually since 1931. 
The ratios for 36 manufacturing industries 
will be presented next month. Later the 
retail, wholesale, and manufacturing ra- 
tios, with the five-year medians, together 
with text will appear, as in other years, in 

amphlet form. This year’s discussion by 
Mr. Foulke is on Federal receipts and ex- 
penditures and their relation to business 
management problems. This discussion 
will appear briefed in the December Dun’s 
REVIEW. 


Ordinary mail may take months on ships. 
But V-Mail flies! Photographed on a film strip, 
millions of V-Mail letters travel on one plane. 
Reproduced over there, V-Mail is delivered fast 
and fresh, when it’s worth most. Always use 
the V-Mail forms, available anywhere. Or we 
will send a sample packet of six forms, with our 
compliments. Address below .. . 





The revised Dun’s Review Regional 
Trade Barometers, including back figures, 
adjusted and unadjusted, together with 
additional information, are available in 
pamphlet form. The barometers, appear- 
ing in Dun’s REVIEW since 1936, measure 
consumer buying for 29 regions of the 


U. S. and for the country as a whole. They PITN EY-BOWES POSTAGE METER CO. 


help sales executives to analyze sales, ad- 1582 Pacific Street, Stamford, Conn. 
just quotas, and to check sales volume | 
with total consumer expenditures. | 

| 










Originators of Metered Mail, world’s largest Manufacturers of Postage Meters, ( 
which print postage for business mail... now devoted to war production. 
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PREPARE FOR POST 


‘dl 


CLA ALLING 
WAR ‘PERIOD! 


THE UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS IN SOUTH AFRICA ARE | 
INTERESTED IN DISTRIBUTING YOUR PRODUCTS 


P. O. address box number indicated by (B xxx). 


CAPE TOWN, S. A. 


AFRICAN SHIPPING (Est. 1903). Shipping, customs, insur- 
ance, finance brokers, bonded warehouse proprietors. Cables 
everywhere “AFRICSHIP.” Johannesburg (B 3634); Port 
Elizabeth (B 232); Cape Town (B 3046); East London 
(B 4); Durban (B 19); Lourenco Marques (B on ; London, 
London House, New London St., London E. 

AFRIMERIC DISTRIBUTORS PTY. LTD., 133 Longmarket 
St. Manufacturers’ Representatives. Textiles, softs, fancy 
goods, hardware. Branches throughout Union. Also Belgian 
Congo, Portuguese East Africa and Rhodesias. 

DENT & GOODW IN CAPE PTY. LTD. (B 1446). 


5 a een Agents. 
>< JAGGER & Co. Pry. LED:; 


ay 
ALBERT KAHN, 55 Hout St., also Johannesburg, Durban and 


Port Elizabeth. Soft goods, leather, all factory requirements. 
MANUFACTURERS DIRECT SUPPLIES. (B 2470). Household hard- 
ware, crockery, glassware, cutlery, brushware, dinnerware, electrical 


ware. 

SAM NEWMAN LTD., 30 Burg St. Hardware, sanitary ware, tools, elec- 
trical and household goods. 

L. F. RAE & SON (B 442). MANUFACTURERS’ REPS. 
FOODS, GEN. HARDWARE, TOOLS, CHEMICALS. 

L. RAPHAELY & SON (B 447). Branches throughout South 


Africa. Textiles, foodstuffs and all industrial requirements. 
ROWLAND CHUTE & CO. LTD. (B 693). Plastics, chemicals, glass 

crockery, enamel, aluminum ware, builders’ hardware, raw materials. 
SATCO PTY. LTD., 40 Loop St. Manufacturers’ Represe ntatives. Branches 

throughout South Africa and Rhodesia. All t types of merc handise. 

S. SLOVIN PTY. LTD. (Late SONVIL PTY. LTD.) (B 2396). Ladies’ 
and men’s hosiery and underwear. 

J. SOLOMON & SON (B 675). Hardware, soft goods, roughs, machiuery, 
groceries. Branches through S. Africa and Rhodesia. 

WM. SPILHAUS & CO. LTD. (B 113). Machinery, household appliances, 
radios, silverware. 

STUTTAFORD & CO. LTD., Adderley St. General merchandise. 

STYLEWEAR DISTRIBUTORS PTY. LTD., 40 Loop St. 
Branches S. A., Rhodesia. Ladies’ frocks, coats, costumes, 
underwear, children’s wear, stockings, corsetry, gloves. 

TRU PRODUCTS PTY. LTD. (B 1285). South Africa, South 
West Africa, Rhodesia. High class ladies’, men’s hosiery, 
gloves, corsetry, lingerie, cosmetics, rayon, cotton piece goods, 
knit, sports, infants’ wear, haberdashery. Buying office, 
Herbst Bros., 92 Warren St., N. Y. Buy for own account; act 


as Manufacturers’ Reps. 
UNITED AGENCIBS (B 1568). All machinery and general requirements 
for manufacture of bread, biscuits, crackers, pretzels. 


DURBAN, S. A. 


—_. PITT & CO. PTY. LTD. (B 1707). Electrical and general hard- 
war 

M. BEIT & CO. (B 2190). 
fancy goods, haberdashery, soft furnishings, 
trical fittings, leather goods, toys, ete. 

HAROLD J. DRINN (B 560). Domestic and commercial appliances, 
switch gear and electrical motors. Cables, conduit and accessories. 

HAVELOCK EMSLIE & CO. (B 2606). Textiles, cosmetics, canned food- 
stuffs, hardware, crockery and motor accessories. 

a E. C., & SONS (B 339) Bracket clocks, metal watch bands, 
fla pjacks, brush sets, imitation jewelry. Plastics, alarm clocks. 
INDEPENDENT RETAILERS’ ALLIANCE LTD. (B 321). Canned and 

breakfast foods, household hardware. 

A. D. KIMBER & CO. PTY. LTD. (B 2303). Tel. address: Kimberco. 
Scales, weighing machines, electrical “goods. lamps, paper, stationery, 
kitchen, bathroom furniture, fittings, bookkeeping machines, bacon 
slicers, bread cutters. 

O. F. LUBKE PTY. a 15 Hooper Lane. 


and cooking equipment 
A.S. MATHER (B 2499). Haberdashery, piece goods, builders’ 


and general hardware, canned foodstuffs. 

E. WAYNMAN McKEOWN (B 1436). Food products and general mer- 
chandise. 

J. M. MOIR (B 849). 
fuel equipment. 

E. 8S. MOWAT & SONS, 51 Milne St. Johan. and Pt. Eliz. Mechanical 
re electrical mac hinery, industrials, bakery, machinery, equipment. 
A. A. SAVAGE, 478 West St. Electrical domestic appliances. Motors and 

wiring equipment. 
STEWART & CO. (B 773). Kraft line and 


general. 
JOHANNESBURG, S. A. 


ASSOCIATED PROPRIETARY AGENCIES LTD. (B 4247). 
distributing agents for toilet eres. 

AUTOMOBILE ELECTRIC SUPPLY LTD. (B 2964). Storage batteries, 
automobile and aircraft accessories and replacement parts. 


BARRY COLNE & CO. LTD. (B 4130). Machinery and engi- 
neering supplies. Foundry equipment_and supplies. Wood- 
working machinery and accessories. Mill supplies. 


54-62 St. Georges St. General merchan- 


Also Johannesburg, Cape Town. Cosmetics, 
textiles, hardware, elec- 


Electrical supplies, heating 


Asphalt, electrical appliances, ignition and Diesel 


Dairy and ice cream plant. 


Indent and 








Customs Clearing and 


HARRY L. BEILES PTY. LTD. HOLLANDIA HOUSE, President St. 
Tooth brushes, hair brushes, imitation jewelry and novelties. 

HERBERT E. BOWEN-FRIENDLY ADVERTISING PTY. LTD. (B 3102). 
Exclusive sales South and Central Africa. Advertising s ecialties. 

H. CANARD & CO. (B 8685). Also C. T. Reps. for S. A. Fancy goods, 
toys, haberdashery, toilet sundries, jewelry, glassware. 

CARST & WALKER PTY. LTD. (B 5500). C.T., Durban. In- 
dustrial chemicals, steel products, textiles, food. 

COMMODITY AGENCIES. (B 1711). Produce, industrial raw materials, 


timber. 

B. P. DAVIS, LTD. (B 3371). Representing Bauer & Black, 
Cheesebrough Manufacturing Co., American Chicle Co., etc. 
Members Johannesburg C. of C., A. R 

DOMESTIC & ego apd TRADE PE. LTD. 
groceries and delicaci 


M. R. A. 
(102 Mooi St.) Foodstuffs, 


DRUGS & TOILETS: “PTY. LTD. (B 2801). Patent and pro- 
prietary medicines, toilet, druggists’ sundries; branches 
throughout Union and Rhodesia. (Spot cash in N. Y.) 

D. DRURY & CO. PTY. LTD. (B 3929). Machine tools, small 
tools and engineering workshops equipment generally. 

FILLERYS PTY. LTD. (B 6560). General sales agents, 14 
branches covering South Africa, Southwest Africa, Rhodesia, 
Belgian Congo, Portuguese East Africa. 

FRANK & HIRSCH. (B 1803). Manufacturers’ Reps. Cape 
Town, Durban, Bulawayo, Port Elizabeth. C. of C.,A.M.R. A. 
Textiles, every description, hardware, kitchenware, fancy 
goods, toys, building requisites, plastics. 

FRENCH DISTRIBUTING CO. S. A. PTY. LTD. (B 6681). 
General Sales Agents and Importers. Pharmaceuticals, in- 
dustrial chemicals, raw materials, toilet sundries, etc. 

FURNITURB ENTERPRISES PTY. LTD., 156 Anderson St. Furnishing 
fabrics and materials. Linoleum squares and other furnishing lines. 

HARRIS & JONES PTY. LTD. (B 3297). Transvaal Agents L. C. Smith 
and Corona typewriters. Interested in agencies for office Bo sto 


equipment and supplies. 
HILL & MURRAY PTY. LTD. (B 3070). Proprietary medicines, toilets 
and cosmetics, grocery and household requisites. Ethical products. 
E. HOLDMANN & VIDAL. (B 6111). Branches all principal 
towns in the Union and Rhodesia. Cotton piece goods and all 
other textiles, fancy goods, hardware, glassware, bazaar goods. 
HOLLYWOOD DISTRIBUTORS PTY. LTD. (B 2597). Woolen, cotton 
and rayon piece goods, hosiery and underwear. 
HOLTUNG, vaN MAASDYK PTY. LTD. (B 6511). Shop and offtce equip- 
ment, electrical goods. Industrial department associate offices Cape 


Town and Durban. 

HUBERT DAVIES & CO. (B 1386). Throughout Union, Rho- 
desia. Mechanical, electrical, civil engineering 

P. W. JENNINGS PTY. LTD. (B 3543). Also C. T. (B 198). 
Want direct factory rep. Branded textiles, women’s under- 
wear, hosiery, sportswear; fabrics for domestic factories, i.e., 
neckwear, clothing, underwear, swimsuits; plastic household 
utilities and fittings. Marketing branded lines, controlled dis- 
tribution our specialty. Members A. M. R. A. 

B. OWEN JONES LTD. (B 2933). Chemicals: heavy industrial, 
pharmaceutical, laboratory reagents; general laboratory sup- 
plies; optical, scientific, control, medical and surgical instru- 
ments; steel works and foundry supplies. 

KEENE & CO. (B 2883). Cape Town, Durban. MANUFAC- 
TURERS’ REPS. all types of merchandise. Like inquiries 
from American, Canadian manufacturers interested in export 
to South Africa and Union-wide representation. 

AE: LAW & SON (B 5850). Hosiery, towels, ladies’ footwear, men’s and 
women’s underwear, glassware and kitchenware. 

LENNON LIMITED (B oi w ~"\ smeaad manufacturing and retail 
chemists and druggists. 1856 

LENSVELT & CO. PTY. LTD. (B 2651). Cape Town, Durban, 
Port Elizabeth, East London, Kimberley, Bloemfontein, Pre- 
toria, Windhoek, Bulawayo and Salisbury. Indent, distrib- 
uting agents; stockists; sales, marketing specialists pro- 
prietary, pharmaceutical, chemist, grocery, stationery. 

VIVIAN A. LEON (B 7136). Small tools, hardware, enamelware, kitchen- 
sere soars glassware, smokers’ requisites, fountain pens and kin- 

rec 1e€8. 

R. MARCUARD PTY. LTD. (B 8858). Imports, exports Africa, 
Middle East: raw materials, hardware, industrial chemicals, 
steel, plastics, paper products, soft goods, foods. 

K. R. MENTZ (B 63889). Men’s wear, foodstuffs, rayon and cotton piece 
goods, textiles, furnishing fabrics, ete. 

NEWTON’S AGENCIES PTY. LTD. (B 4616). Clothing, all 
kinds; textiles, headwear, domestic glassware, enamelware, 
handbags, fancy goods, cosmetics, food products, industrial 
chemicals, paper products. 


CONTINUED IN FIRST COLUMN ON NEXT PAGE 
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SOUTH AFRICA CALLING ry 
(continued from preceding page) 
JOHANNESBURG, S. A. (continued) | 
H. POLIACK & CO. LTD., INCORPO-| 

RATING MACKAY BROS. LTD.,| 
MACKAY BROS. & McMAHON 
LTD. Cape Town, Durban, Port 
Elizabeth, Pretoria; musical, electri- 
cal goods. 
/PROTEA DISTRIBUTORS PTY. LTD. 
| (B7793). Surgical, medical, hospital; 
| pharmaceuticals, cosmetics, photogra- 
pe suppues. and Cr write 
} 
[RAYMOND & MARSHALL PTY. LTD. 
| (B 7447). (Est. 1929). Cape Town, 
Durban; Southern and Northern Rho- 
desia, Belgian Congo. Textiles: cot- 
ton, rayon, silk; men’s, ladies’, juvenile 
underwear, outerwear, hosiery, house- 
hold linens, furnishings, linoleums, oil- 
cloths. 
eae bre ve & BROWN PTY. LTD. (B 7524). 


Textiles, essences, split oak posing ies. 


Textiles, 





cals, yarns and manufacturing supplies. 

EL I. ROGOFF PTY. LTD. (8 7296). 
Timber, veneer, plywood, hardware,| 
cotton, silk and woolen piece goods,}| 
upholstering materials, glassware,| 
fancy goods, builders’ and household) 
hardware; adv. novelties. 

C. F. SHAW LTD. (B 4372). Factory 
reps., import, export agents, leading 
British, American, Canadian manu- 
facturers. Branches or reps. in every 
British or French Territory in Africa, 
India, Palestine, Middle East. 

SILVERS MOTOR SUPPLIES PTY. LTD. 
(B 5988). Automobile parts, accessories, 
garage equipment, tools and machine tools. 

SYDNEY SIPSER & CO. (B 6011). 

| Ottawa House, President St. Cable: 

“Gownsipser.” Indent agent, dsitrib- 

utors ladies’ frocks, coats, sports and 

underwear, showroom goods, etc. 

SOUTH AFRICAN DRUGGISTS LTD. 

(B 5933). Wholesale chemists, manu- 

facturing druggists, opticians, photo- 

graphic dealers; fine, industrial, phar- 
maceutical chemicals. 

L. SUZMAN LTD. (B 2188). Cigars, 

cigarettes, tobaccos, pipes, ete. SUB- 

SIDIARY COMPANIES. Confection- 

ery, foods, toilet, stationery, fancy 

goods. Nine branches. 

TAYLOR & HORNE, 176 Jeppe St. 
sundries and toilet requisites. 

JOHN G. TRAIN & CO., 149 Commissioner 
St. Also Cape Town, Durban. Cotton and 
rayon textiles, yarns, hosiery, knitwear, 
fancy goods, foodstuffs, toys. 

VERRINDER LTD., ASSOCIATED 

WITH S. HARTOGS PTY. LTD. 

(B 6666). Also Cape Town, Durban, 

Port Elizabeth, East London, Bloem- 

fontein, Kimberley, Bulawayo, Salis-| 

bury and N’dola. Proprietary medi-| 
cines, beauty preparations and toilet| 
requisites, groceries and confectionery. 

WESTDENE PRODUCTS PTY. LTD. 

(B 2279). 23 Essanby House, Jeppe 

St. Medical, surgical, hospital, toilet 

and fancy goods. 

PORT ELIZABETH, S. A. 

O. S. BLENKINSOP LTD. (B 639). Shoe} 

factories and tanneries supplies, clothing} 

factories requirements. automotive articles. | 

GILCHRIST’S ELECTRICAL STORES PTY.| 

a Main St. Electrical and radio equip- 


WALLIS & CO. (B 143). 
picture frame manufacturers. 
goods, pottery and artware generally. 

5. J. NARRAMORE, 100 Main St. Builders 





Dental 














Art dealers and 
Also fancy} 


_ 
1s) 





N’DOLA AGENCIES (B 128). 





sporting goods. 

NORTHERN RHODESIA 
N’dola. Hard 
foundation | 


| 
‘| 
and domestic hardware, tools, ironmongery, | 
| 
| 


ware, enamelware, dresses, 
goods, general merchandise. 


SOUTHERN RHODESIA 


AFRICAN COMMERCIAL CO. LTD. (B 1108). 


SALISBURY. N. Rhodesia, Nyasaland. Pro- 
priet ary medici ‘ines, toilet and be auty prepa- 





rations, groceries, confectionery, stationery, 
office equipment, textiles, ete. 














salers of dry goods with a shrinkage 
from 45 to 25 days. 

Four of the five exceptions with 
slight upward trends in average collec- 
tion period from the low of 1942 were 
concentrated largely in the food in- 
dustry, wholesalers of butter, eggs, and 
cheese, fresh fruits and vegetables, groc- 
eries, and meat and poultry. The fifth 
exception was represented by the whole- 
salers of plumbing and heating supplies. 

Smaller Investments in Fixed Assets 
—Twenty-three of the twenty-four 
trades showed smaller median ratios of 
“fixed assets to tangible net worth” 
1942 than in 1941. Twenty-two con- 
tinued this downward trend in 1943; 
the two exceptions, and exceptions only 
in a minor way, were wholesalers of 
oaper which showed an increase in this 
median ratio from 5.3 to 6.3 per cent, 
and wholesalers of plumbing and heat- 
ing supplies from 16.6 to 18.3 per cent. 

Deowan in Current Lidilitien-- 
Twenty wholesale lines showed smaller 
median ratios of “current liabilities to 
tangible net worth” both in 1942 and 
in 1943. In 1943 the four lines with 
higher current debts were wholesalers 
of automobile parts and accessories, 
butter, eggs, and cheese, drugs and 
drug sundries, and men’s and women’s 
shoes. 





DUN’S REVIEW 


290 BROADWAY NEW YORK 8, N. Y. 
Willard L. Thorp, Editor; Norman C. Firth, 
Managing Editor and Business Manager. 


AssociaTE Epirors: Edwin B. George, Walter 
Mitchell, Jr., and A. M. Sullivan ( Contributing); 
Howard Barnard; J. A. D’Andrea ( Statistician); 
L. Richon, M. Fisher, and C. A. Reuse (Busi- 
ness Conditions Staff) ; Clarence Switzer (Art 
Director). 

H. C. Daych, Advertising Manager; Russell B. 
Smith, Western Advertising Manager, 300 West 
Adams Street, Chicago 90, Randolph 8340; Ad- 
vertising Representatives: Boston 16—Lawrence 
Mitchell, 80 Boylston Street, Hancock 5066; San 
Francisco 4—R. J. Birch & Co., 300 Montgomery 
Street, Douglas 4393; Los Angeles 14—R. J. Birch 
& Co., 607 South Hill Street, Van Dyke 7386. 


SuBscRIPTION: $4 a year; $10 for three years; 35 
cents a copy. Outside the United States, $5 a year. 


Dun’s Review goes to the chief executive of each 
company using the services of DuN & BRADSTREET, 
Inc. Service subscribers may obtain additional 
subscriptions to the magazine at special rates... . 
Published monthly. November, 1944, Vol. 52 
No. 2199. . . . Member C.C.A. Copyright 
1944, Dun & BrRApsTREET, INc.... Mies detailed 
breakdown of those statistical data originally com- 
piled by the publishers (see pages 16-17) are 
published monthly in Dun’s StaTisticaL REVIEW, 
$1 a year; $2 outside the United States. 
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——AMERICAN=—— 
SOUTH AFRICAN 
LINE 


PIONEER AMERICAN FLAG 
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PASSENGER, FREIGHT 
MAIL 














To and From 


SOUTH AFRICA 
EAST AFRICA 


Loading Berth, Pier 18, 
New York Dock Co. 
Brooklyn, N. Y. 


N. Y. Tel. Court Square 
Whitehall Bidg. 
4-7460 Baltimore, Md. 





AMERICAN SOUTH AFRICAN LINE 
Incorporated 
26 BEAVER ST., NEW YORK 4,N. Y. 
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FAST SERVICE BETWEEN 
THE UNITED STATES AND 
SOUTH AND EAST AFRICA 



















Recipe—tor EASE OF MIND 


WHEN YOU CONSTRUCT 


There are many interwoven relationships involved in the 
execution of every construction job. They include pur- 
chase of materials, scheduling of operations, direction of 
workmen, protection of the public, as well as strict adher- 
ence to specifications and completion at a specified time 
and cost. 

It is the function of the A.G.C. General Contractor, 
because of his knowledge and experience with all these 
various relationships, to take full responsibility and guar- 
antee their complete and efficient co-ordination. 

Under the one-contract method of construction then, 
the General Contractor is the General .Manager of the 
project. It is his skill and responsibility in co-ordinating 
these relationships and his ability to surmount difficulties 
which creates ease of mind for the owner. 

This is blueprint time. Call in a General Contractor 
who is a member of the A.G.C. 





NINETY CHAPTERS AND BRANCHES THROUGHOUT THE COUNTRY 
NATIONAL HEADQUARTERS—MUNSEY BLDG., WASHINGTON, D.C. 


Skill, Integrity and Responsibility in the Construction of Buildings, Highways, Railroads and Public Works 
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| carefully. 


LEADERSHIP 


: Sx last war greatly stim- 
ulated the development of aptitude 
tests. Asa personnel officer, I had a 
little handbook with a dozen or so 
simple questions which could be 
asked of men in each occupation in- 
tended to tell whether they were 
fair, average or highly skilled. The 
technique of testing has advanced 
far since then, and now there are 
even tests for indicating the capacity 
of leadership—especially important 


in selecting officer material. 


Much of this is still in the develop- 


' ment stage, but one phase of the tests 








THE ASSOCIATED GENERAL CONTRACTORS OF AMERICA, INC. 


is particularly significant. The can- 
didate is given some problem, such 
as untangling a maze of rope or 
building a shelter from a pile of odd 
boards. He thinks the test is to get 
the job done quickly. Actually, it is 
to see whether or not he plans out 
what he is going to do, before he 


really starts. 


A real leader of men cannot just 
move ahead hoping to muddle 
through. His is the responsibility to 
see the entire problem and plan 
Leadership in business 
requires the same capacity. 
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WwW stoppage occurs in the famous 
“fifty”? machine guns used on our 


war planes, it’s quickly detected and 











Kidde Pneumatic Machine Gun Charger, 
operated by compressed gas,corrects gun- 
charging troubles or stoppages, gets gun 
firing again—all within one-half second! 
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Gases-under-pressure, harnessed by 


Walter Kidde & Company, are 


serving our fighting men in many 








ingenious ways. After the war 
they'll serve you. Look for them! 






WALTER KIDDE & COMPANY, INC., NEW YORK 6, N. ¥. 





THREE 
RE-CONVERSIONS 
ARE BETTER 


Twice we’ve experienced readjustments from peace to war and back again. 
We’ ve carried on through lush times and lean times, booms and depressions 


THAN ONE 


Lewyt offers a solution of this 
problem toa manufacturer who 
“fits” into our schedule. Per- 
haps we can plan now to assist 
with your electronic, electrical 
and mechanical parts produc- 
tion, or complete assembly, 
chassis and housings. Write for 
48-page illustrated book, ‘‘Let 
Lewyt Do It’’. No cost or ob- 
ligation. Consult Thomas Reg- 
ister for Lewyt listings. 


LEWYT CORPORATION 
74 BROADWAY, BROOKLYN II, N. Y. 


and every kind of business cycle. 194—? will be our third re-conversion. 


American Industry drafted us by their own selective service act to fight 
their parts-production battles 53 years before Pearl Harbor. We’ve been 
in thousands of engagements . . . we’ve employed every known strategy... 
and some secret devices of our own... . to defeat high production costs. 


War-born companies of the 1940’s have had no experience with peacetime 
invasions on competitive-cost strongholds. When ‘‘C-Day”’ comes the 
Conversion Casualty List will be high among sub-contractors brought up 
in the “‘Cost-Plus School’ of production. 


Lewyt is not a war baby. Lewyt is a ‘“‘“Manufacturer’s Manufacturer” with 
56 years’ experience devising less costly methods of making things better. 
Lewyt has the peacetime production ability you need. Maybe we can’t 
figure on your re-conversion manufacturing problems now. But we can 
quote on WAR BONDS. They start at $18.75. 








